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HE irregularities which still characterize the busi- 

ness situation are a natural accompaniment of the 
process of economic readjustment. With conflicting 
forces in operation, commercial revival has not come 
in all quarters simultaneously, and a definite turning 
point is yet to be reached in some leading trades and 
industries. Unsettlement in prices, with the trend 
continuing downward, remains a cause for hesitation 
in different lines, and such new demand as develops 
does not indicate that buyers are disposed to commit 
themselves extensively for the future. At prices much 
below the highest basis, there is not the volume of pur- 
chasing that might be expected, because various mar- 
kets lack stability and orders are deferred to take ad- 
vantage of probable further reductions. The number 
of small-lot transactions, however, is Increasing in cer- 
tain directions, suggesting that some stocks are begin- 
ning to need replenishing, and not a little machinery 
that was recently idle has been started up again 
on part-time schedules. While the unusually mild 
Winter has been detrimental to retail distribution, 
consumption of some goods is being quickened by 
substantial price concessions, and the large attendance 
of visiting merchants in the wholesale centers is evi- 
dence of a growing interest in merchandise offered 
at low prices. With sellers no longer holding the com- 
manding position, competition to secure business is 
much more noticeable, and a wide range of quotations 
prevails in some of the principal primary branches. 


WEEK 


Attempts to advance prices when demand revives in- 
variably result in the withdrawal of buyers, although 
premiums have been paid in isolated instances for sup- 
plies to cover some special requirement. The trade 
dispatches from the different sections of the country 
are not sufficiently uniform to make generalization 
easy, but the main tendency is still toward gradual 
improvement in conditions. 


The yielding of commodity prices last month con- 
tinued at about the same rate as in December. As 
measured by Dun’s Index Number of wholesale quota- 
tions, which makes allowance for the relative im- 
portance of each of the many articles included in the 
record, the January decline reached 6.4 per cent. This 
compares with a recession of 6.2 per cent. in December, 
and has only been exceeded since the deflation began 
nine months ago by the 6.8 per cent. decline of 
November. While the total of the meat class remained 
practically stationary, all foods together contributed 
largely to the January readjustment, and every other 
sroup yielded more or less. With last month’s 
changes, the present index number figure is at the 
lowest level touched in exactly four years, and the 
difference in comparison with the pre-war basis has 
narrowed to about 54 per cent. At the high point 
last May, the rise in prices approximated 118 per cent. 


With the general level of commodity prices about 
27 per cent. lower than a year ago and business inac- 
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tive in various lines, it is not strange that bank clear- 
ines fall materially short of the record figures of this 
period of. 1920. The January decrease, for 132 cities 
reporting, is 19.3 per cent., and losses appear in every 
geographical division into which the statement is 
separated. At New York City, where speculative 
operations are more of an influence than elsewhere, 
the contraction in clearings is 20.0 per cent., but this 
is exceeded by the declines in New England, the South 
Atlantic States, the Southern States, and the Western 
States. The South Atlantic group, with a reduction 
of 31.2 per cent., makes the most unsatisfactory 
exhibit. For all points outside New York, there is a 
falling off of 18.5 per cent., and the gain over the 
1919 total, for the country at large, is only 3.3 per cent. 


Some of the so-called independents having named 
lower prices than those maintained by the leading 
interest, a new phase has developed in the iron and 
steel situation. Until recently, the Steel Corporation’s 
quotations were below those of its competitors, but 
weeks of restricted demand have brought a reversal of 
this condition. The further price readjustments have 
not yet extended to all products, but plates, structural 
shapes and bars are affected, and there is expectation 
that the readjustment will become more general. The 
principal producer, however, has no present intention 
of lowering prices, and it was stated this week that 
the question of wage revisions has not been up for 
consideration. As was foreshadowed, the Steel Cor- 
poration’s unfilled orders again decreased in January, 
an additional loss of about 575,000 tons making the 
total the smallest reported since the end of November, 
1919. 


A further easing of cotton goods prices, including 
print cloths, has followed the recent raw material de- 


———seas, 


clines and a lessening of demand. After some display 
of activity, business is on a more moderate scale, with 
the buying of a hand-to-mouth character and mainly 
for prompt delivery. Distribution at retail, however, 
is being stimulated by widely-advertised price reduc- 
tions, and jobbers have begun re-ordering and dupli- 
eating in a conservative way. The mills have not yet 
accumulated stocks that can be drawn upon, and the 
scarcity of many staple standard fabrics makes it neces- 
sary to purchase where the goods can be found. While 
less than the usual attention is being given to Fall 
requirements, manufacturers continue to make steady 
gains in output, and Fall River plants are operating 
at better than 70 per cent. of capacity. ‘The fine cloth 
mills at New Bedford, moreover, have more machinery 
engaged than at any previous time in nine months. 


An absence of sizable business is still noted in 
domestic hide markets, but some activity in Argentine 
wet salted frigorifico skins has lately developed at low 
prices. Most of the sales of the latter have been to 
American tanners, and the lowest price reported was 
$30, Argentine gold. It is commented upon in the 
trade that the demand for hides at the present low 
prices is almost wholly for the choicest stock, as such 
eall as exists for leather centers on the best grades, 
and tanners are only able to move the poorer selections 
at decidedly low rates in proportion. Reflecting this 
condition, foreign dry and domestic country hides are 
especially neglected, and the market is as difficult to 
quote as ever. While there are reports of an improved 
sentiment in domestic packer hides, the general situa- 
tion apart from the activity in Argentine wet salted 
stock, shows little change for the better. Notwithstand- 
ing a good demand for extreme light weights for special 
leather purposes, calfskins are easier, West and East. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON .—tThe improvement in business is still confined 
to certain industries, notably shoes and textiles. Lumber 
and all building materials are dull and easy, showing no 
indication of betterment. Costs are so high that building 
projects have been postponed or wholly abandoned. The 
iron and steel trade is also very dull. Consumers of pig 
iron only call for small lots for current necessities. The 
metal trades are inactive. 

The tone of the chemical market is better, owing to an 
improved demand for various descriptions. Tanning ma- 
terials and dyestuffs show more activity, also. Leather is 
selling more liberally in small lots at comparatively low 
prices. Shoe manufacturers are receiving a fair volume of 
orders in addition to those strictly for the Easter trade, and 
consider the outlook for the industry brighter. Hides are 
moving at low prices, but calf and sheep skins are some- 
what firmer. 

Wool is steady in price with a fair business done in fine 
and medium grades. Cotton and wool textiles are being 
bought with fair freedom from first hands and there is 
still a cheerful feeling pervading the wholesale dry goods 
trade, but the volume of retail business is reported as dis- 
appointing by many factors. 


PROVIDENCE.—The jewelry industry is still dull and 
sales are of small volume. In textile circles, some im- 


provements are noted, principally in the cotton mills, which 
are gradually returning to normal operating schedules. 

The men’s wear market remains idle, interest centering 
principally on the Fall opening, which will take place within 
about a month. Conservative demands appear general in 
the underwear and hosiery line. Collections are still 
reported as slow. 


PHILADELPHIA.—Although buying is still confined to 
the more staple classes of merchandise, there is undoubtedly 
a broadening in retail demands and dealers, as a rule, are 
now looking forward to substantial improvement in con- 
ditions with the approach of Spring. 

In wholesale business, while quietness is prevalent in 
numerous departments, further progress is apparent in 
those lines where a trend towards recovery has been re- 
ported. In the wool trade manufacturers manifest a dis- 
position to increase their purchases and values are firmer, 
while there is a better inquiry for cotton yarns, especially 
the finer counts, and increased buying of mercerized yarns 
and silk for hosiery purposes is noted. Prices have 
stiffened considerably, and more business is being placed 
with textile manufacturers generally. 

The hide and leather markets display slightly more activ- 
ity, but prices remain easy, owing to the large stocks on 

. hand. Glazed kid continues in moderate request. Shoe 
manufacturers are working on Spring specialties, but new 
business is restricted to small orders for standard shapes. 














921 





isplay 
, With 
nainly 
wever, 
redue- 
dupli- 
ot yet 
nd the 
neces- 
While 
0 Fall 
steady 
rating 
> cloth 
hinery 
ths. 


ted in 
entine 
at low 
een to 
d was 
in the 
it low 
S such 
rrades, 
2ctions 
2 this 
les are 
sult to 
oroved 
situa- 
salted 
stand- 
special 
| East. 


, which 
edules. 
ntering 
within 
eral in 
‘e still 


ined to 
ubtedly 
ile, are 
in con- 


lent in 
rent in 
een re- 
/ a dis- 
firmer, 
vecially 
1 yarns 
s have 
placed 


2 activ- 
»cks on 

Shoe 
ut new 
shapes. 














February 12, 1921] 


———_ 





DUN’S REVIEW 5) 





—_—_—_— 





The outlook in the clothing trades continues to improve, 
manufacturers of men’s and boy’s wearing apparel, par- 
ticularly, being encouraged by the receipt of liberal orders 
for Spring delivery. 

Dry goods buyers are present in larger number, and 
though they display marked conservatism in their opera- 
tions, their numerous small purchases, with requests for 
prompt shipment, aggregate quite a satisfactory total, and 
are regarded as reflecting generally reduced supplies. 

An excellent business is reported in hardware, electrical 
and plumbing supplies, but very quiet conditions prevail in 
lumber, glass and building supplies, owing to the small 
amount of new construction. 


PITTSBURGH.—Buying is still of a hand-to-mouth 
nature and a satisfactory volume of business is con- 
sequently lacking. Weather factors, also, have interfered 
in seasonable lines, the comparatively mild Winter not 
helping the demand for clothing. Wholesale groceries 
remain rather sluggish and offerings of post-inventory 
broken lots and accumulated stock at cut prices have 
resulted in the retailer questioning all quotations. Collec- 
tions continue only fair. 

Manufacturing in practically all departments, including 
iron and steel, falls short of normal. Makers of plumbing 
and sanitary goods report operating capacity at about 65 
per cent.; some new business is coming forward and there 
is a hopeful attitude that the Spring will bring additional 
demands. Automobile accessories are in slightly better 
request, but the jobbing trade still proceeds rather care- 
fully. Gasoline and oils have dropped in price; following 
the cuts in crude oil. The impression is that Pennsylvania 
crude oil may recede to $4 per barrel. 

Fuel brokers characterize the market as very dull. The 
spot market averages $2 for run of mine steam and about 
$2.50 for gas and by-product, though isolated sales are 
reported at concessions. For the lake trade a few contracts 
have been reported at $3.25 to $3.50 for run of mine and 
operators seem hopeful that the general level may con- 
tinue at about this basis. 


BUFFALO.—Retail trade is fairly satisfactory, although 
not especially active. Merchants have disposed of a fair 
amount of heavy goods, assisted by price concessions, and 
some disposition is shown to enter into engagements for 
future delivery. Some improvement is noted in manu- 
facturing conditions, the local steel plants having resumed 
active operations during the past week, with a very fair 
amount of orders on hand. Other industries continue 
working only part time. 

The demand for lumber and other building materials 
is dull, and no activity is looked for at present. In produce, 
trade is rather dull, with declining prices, a sharp drop 
being noted in butter and eggs during the past few days. 
Collections are fair. 


SYRACUSE.—Additional reports of quickening business 
conditions are heard from day to day, including the in- 
crease of production by manufacturers, and to some degree 
a lessening in the number of unemployed laborers in the 
city. While it is still early for Spring retail trade, shoppers 
are seen in fairly large numbers, brought out by special 
offerings, and the lavish use of display advertising. Bank 
deposits continue large, with collections still reported in- 
clined to slowness. 


Southern States 


ST. LOUIS.—Retail trade continues fairly satisfactory. 
The greater volume is confined to staple lines, and because 
of price recessions, the retail merchants have liquidated 
a considerable amount of Winter merchandise. Some 
Spring lines are appearing and a fair amount of this busi- 
ness has developed during the past week. 

Business has improved in wholesale lines, helped ma- 
terially by the visiting merchants who are here now in 
about the same number as during the corresponding period 
of last year. They are placing orders, but all are showing 






extreme caution and are confining purchases wholly to 
their Spring needs. Dry goods, millinery, shoes, men’s 
clothing and furnishings have all felt the improvement. 

In the flour trade the declining tendency has had the 
effect of discouraging buying beyond actual needs. Place- 
ments are almost wholly for prompt shipments. Collections 
showed a falling off during the past week and are generally 
characterized as slow. 


BALTIMORE.—tThe prevailing mild Winter weather has 
not been conducive to the moving of stocks of wearing 
apparel, which in many instances are rather heavy. The 
price concessions, although often attractive, have as yet 
not caused any decided increase in the retail trade. There 
are some indications of improvement in the wool trade, 
the demand being somewhat stronger. Manufacturing 
clothiers are, as a rule, operating considerably below 
normal capacity. There is believed to be more activity 
among jobbers of dry goods, notions, millinery, etc., but 
buyers are still very conservative. 

In the building line, the outlook for the coming Spring 
is pronounced more encouraging. Building permits have 
kept up well during the Winter. While high labor and 
material costs, coupled with inability on the part of oper- 
ators to secure satisfactory financing, retarded business 
considerably in that line, there are now indications that 
financial institutions are preparing to furnish funds to 
the builders which will enable them to continue operations. 
Building material costs during the past six months are 
reported to have dropped about 25 per cent. 

The automobile and accessory trade continues quiet, and 
indications are not favorable for early improvement. In 
the truck trade the outlook is not bright in view of an- 
nouncement that the Government will auction 1,100 trucks 
at a nearby military depot. 


RICHMOND.—The number of sales in various lines 
have increased as compared with twe weeks ago, and, even 
after making allowances for price declines, the cash value 
of transactions of some concerns is found to be slightly 
in advance of those for the first few weeks in 1920. A 
stronger demand is noted in dry goods and women’s ready- 
to-wear lines. A firmer demand is apparent for women’s 
and children’s shoes. Little activity is noted in the move- 
ment of men’s footwear. 

Hay, feed and grain are in stronger demand. Paints 
and oils show signs of recovery from the seasonal stagna- 
tion. Jobbers express fear of being unable to supply goods 
in time to be of use to consumers, if retailers continue 
to delay placing orders for Spring deliveries. Improve- 
ment is noted in some quarters some concerns reporting 
collections in excess of those for the first few weeks in 1920. 


ATLANTA.—Retail merchants report some increase in 
business and somewhat better collections. Wholesale trade 
continues far below that of last year, but a more hopeful 
feeling is evident. A smaller production of yellow pine 
lumber is reported, with light sales. There is a good 
demand for money and interest rates continue firm. Gen- 
eral collections are still far below normal, but some im- 
provement is noted. 


NASHVILLE.—Country merchants are ordering in 
smaller amounts than usual, and with caution. Sales are 
below normal in most lines. The money market is com- 
paratively easy for all legitimate purposes. Groceries and 
kindred lines are in fair demand. Sales compared with a 
year ago are smaller. Collections are slow. 


BEAUMONT.—General business conditions are not en- 
tirely satisfactory. The retail trade has been holding up 
well, however. Some unemployment is noticed. Lumber 
prices have reached a point of stability, and a sharp increase 
in inquiries is evident. There is véry little rice moving, 
and the mills and warehouses are full. Slight reductions 
in crude oil have been posted, and refineries command 
ample immediate stock. Collections are very slow and 
money is rather tight. 
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NEW ORLEANS.—Wholesale and retail trade has shown 
considerable improvement during the past week. While 
collections are very slow and quite a number of customers 
have found it necessary to ask for additional time in which 
to provide for their obligations, there appears to be a dis- 
position upon the part of wholesalers and bankers to be as 
lenient as possible. 


The cotton market has ruled quiet with trading restricted 
to small lots, though the impression prevails that prices 
may show some advance with the resumption of many cotton 
mills and a better market for the manufactured product. 
The rice market has ruled very quiet with practically no 
demand. Large quantities of rice are being held by mills 
and farmers and, owing to the unusually large production 
last year, it seems to be the opinion that any improvement 
in the market will come slowly. Sugar has been only fairly 
active with prices a shade lower. 


Labor is quite well employed and building operations 
have shown the improvement anticipated. There is stilla 
heavy demand for commercial and residential properties, 
but this is due to material and lumber remaining very high 
priced. 


Western States 


CHICAGO.—Many of the largest retail stores report 
sales for January in excess of those for the first month of 
last year. This may be accounted for by the fact that 
price reductions have reached such a stage as to appease 
the popular clamor for lower costs, and the contributory 
fact that months of hand-to-mouth buying has piled up 
needs the satisfaction of which, even on a moderate scale, 
makes a large amount of business. This character of 
buying is especially noticeable in household furnishings, 
linen, sheetings, pillow cases and similar articles, shoes, 
garments and knitwear. February so far shows a con- 
tinuation of the January record, the gain being in both 
volume and value. 


These conditions find corroboration in the wholesale 
field, in which markets are firmer, and there is evidence 
of a narrow margin of supplies in important staple textiles. 
Orders are smaller in size than in normal times, but are 
more frequent. Even the large mail order houses report 
some improvement in sales over January, but not over last 
year, this business evidently bearing the brunt of the 
farmer’s curtailment of buying. The grocery trade is 
unsettled, with a continued downward trend of prices. 
Material reductions have been made in all but the highest 
grades of canned goods without much stimulation of 
demand. The same is true of cereals, although package 
goods are firmer because of the added cost of labor and 
materials in their preparation. Coal production has been 
curtailed by the limited demand. 

Merchants are in the city markets in unusually large 
numbers, and their reports are generally encouraging. 
They are doing much shopping, but are buying in substan- 
tial quantity. Collections have improved, but are still 
somewhat behind last year. 


CINCINNATI.—The volume of retail sales averages 
favorably with that during the corresponding period of 
last year. Mild weather retards the movement of heavy 
merchandise and there is but little demand for rugs, 
draperies and other house furnishings. Conditions have 
not materially improved in the wholesale clothing line, but 
manufacturers are inclined to the belief that prices are 
about stabilized, and that a turn for the better is in 
prospect. Retailers are buying for immediate needs and 
for reassorting stocks. 

There was slight improvement during the week in the 
demand for steam coal for industrial purposes, which is 
taken as an indication that there is at least a partial 
resumption of activity in manufacturing lines. It is re- 


ported in the machine tool trade that there is an apparent — 


improvement with respect to inquiries and a slight gain 
is shown in the number of orders booked. 





CLEVELAND.—Wearing apparel is showing an im- 
proved demand and there is a fairly good increase in orders 
for Spring delivery, although the volume of sales is con- 
siderably below normal. Dry goods are in good demand, 
and operations in the millinery trade indicate a fairly active 
business this season. Winter shoe stocks have been well 
cleaned up, and an average trade is anticipated on the 
lighter grades. Knit goods have also had a reasonably 
favorable season, stocks being well liquidated. 

Hardware and metal products in general are steady, 
though heavy hardware and machinery remain quiet, 
Lumber and building supplies are not so active. Groceries 
and general provisions hold up under steady demand, and 
only a few of the staple articles show any appreciable 
decline. Collections in this district continue somewhat slow. 


COLUMBUS.—tThe tractor exposition here this week 
brought a large number of prospective buyers. The display 
was greater than ever before and the interest beyond 
expectation. The coal business is reduced to a minimum, 
because of mild weather and limited demand from manu- 
facturers. 

There are apparently scme signs of revival in manu- 
facturing lines and the feeling exists that Spring will 
bring more active conditions. 

Commercial! collections are slow, although there is no 
scarcity of money in the banks. 


YOUNGSTOWN.—Retail business is quiet, and pur- 
chases are generally restricted to essential requirements, 
There is a little improvement in the situation in the steel 
industry, and while most of the mills are operating on a 
part-time basis, there has been some improvement in this 
respect during the past ten days. Collections are only fair. 


DETROIT.—Conservatism in buying still marks the 
business situation in both wholesale and retail circles. The 
department stores and other retailers report that trade 
continues in fair volume, although no substantial expan- 
sion or increase is evident. This is due chiefly to the unem- 
ployment in industrial and other lines, as well as wage cuts, 
which have been put into effect in many instances. 

Wholesale circles report a fair volume of business with 
a better demand anticipated as the season advances. The 
local industrial situation is a decidedly retarding factor; 
resumption of operations proves to be slow among the fac- 
tories and nothing like a general reopening or normal pro- 
duction is apparent. This is reflected in public buying 
power, resulting in close price scrutiny and the practical 
confinement of purchases to necessities. Continued credit 
restriction in trade and banking quarters is apparent and 
collections remain slow. 


MINNEAPOLIS.—Wholesale trade in nearly all lines 
showed increased activity last week. Country buyers are 
in the city in large numbers, and several of the largest 
local jobbing houses report the receipt of orders in quite 
heavy volume from their travelling salesmen. Sales of 
millinery and dry goods are considerably heavier than at the 
corresponding period last year, and merchants are “Op- 
timistic over the general trade conditions. 

Department store sales show an increase, and retail trade 
in nearly all lines is holding up well. Collections, however, 
although somewhat improved, are still unsatisfactory. 
Prices of lumber are down to a pre-war basis, but sales 
are below normal, and not much improvement is likely 
until more activity is shown in building operations. 


ST. PAUL.—Spring commitments for dry goods, notions, 
men’s furnishings, clothing, footwear, etc., are principally 
for small lots, and dealers are buying cautiously. Quiet- 
ness prevails in hardware, harness and automobile acces- 
sories, but the development of a good Spring business is 
indicated. A recent improvement is reported in the lines 
of drugs, chemicals and oils. Collections are backward, 
being reported fair to slow. 
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KANSAS CITY.—Retail business is satisfactory, but not 
active. Despite the mild weather of an unusually open 
Winter, stocks have been reduced to a point where fill-in 
orders are fairly numerous, but for small amounts. Spring 
trade is improving, but still materially below the level of 
last year. Conditions are pronounced ideal for Winter 
wheat throughout this entire section. With the ground 
well soaked the crop is greening up and making noticeable 
growth. 


OMAHA.—A slight increase in sales during the past 
week has been reported by leading dry goods, grocery, 
and hardware houses. Collections have improved in most 
lines, though extensions continue to be asked by dealers 
who have always discounted in previous years. Prospects 
for building are brighter, due to a more liberal policy 
adopted by the building and loan associations, all of which 
are in an easy financial position and claim to be able to 
grant reasonable accommodations to prospective builders. 
Business in a retail way is quiet with no improvement 
looked for until after March 1. 


Pacific States 


PORTLAND.—Retail trade is fair, while the volume of 
jobbing business is less than normal for this period of the 
year. Bank clearings in the past month were $122,493,099, 
as compared with $144,839,115 in the first month of 1920. 
The prices of many agricultural products continue weak, 
and in several lines prices are below the cost of production, 
which has served to retard business in the farming districts. 

Exports from Portland in the past month were valued 
at $4,959,966, as compared with $1,417,453 in the corre- 
sponding month last year. Shipments in January, 1921, 
were: 1,916,733 bushels of wheat valued at $3,194,737; 
16,365,968 feet of lumber, worth $514,655; 42,159 barrels 
of flour, worth $312,731, and general cargo worth $937,873. 

Wheat trading was lighter for the week because of the 
fall in prices. Since the beginning of the cereal year, 
wheat and flour receipts at Portland and Astoria were equal 
to 19,128,450 bushels. In the same period shipments from 
the Columbia River amounted to 17,855,791 bushels. 


SAN FRANCISCO.—tThere is a growing disposition to 
view the outlook with confidence, although the trend 
towards better business conditions continues slow and 
irregular. There is evidence of increased buying in certain 
lines where prices seem to be working toward a sound 
basis. The rate of production, however, is still well below 
capacity in the more important industries and there is still 
more unemployment than is usual at this season of the 
year. 

Dealers in leather goods report improvement in the con- 
dition of the market. The canned goods market is becom- 
ing firmer. Collections continue to be somewhat slow. 


SEATTLE.—The general tendency in business here is 
more promising for the future. Approximately 1,000,000 
cases of canned salmon were shipped in one consignment 
this week. Announcements of reopening of mills and 
lumber camps are frequent. Payment of bonuses to service 
men by the State is expected to have a favorable effect 
upon the situation. 

Liquidation of retail stocks by price-cutting continues. 
Wholesalers continue very cautious in their buying, and 
the public still hesitates to purchase except for immediate 
needs. Collections are improving steadily. 


Dominion of Canada 


MONTREAL.—Dry goods men report a continued influx 
of visiting buyers, who are making liberal selections from 
stock, and the volume of business is rather beyond general 
expectations. Some scarcity is noted of pillow case cottons, 
Sheetings, and some other staple cotton goods. Agents 
tepresenting British woolen manufacturers find business 


very slow, but domestic manufacturers in this line are 
fairly well employed as a rule. 

Signs of improvement are evident in the boot and shoe 
trade, and one concern controlling two of the large 
factories, which have been shut down for several months, 
has resumed operations under a reduced wage scale. 

The result of last week’s fur auctions are up to general 
expectations, advances of from 10 to 20 per cent. being 
reported over the prices realized at the late New York 
sales. Grocery men are experiencing some increased in- 
quiry, but there have been no marked variations in values 
of late. 

The hardware trade is quiet. Steel bars are lowér at 
$4.25, and wire nails at $5.25 a keg. Collections continue 
fair to good. 


TORONTO.—Wholesalers report dulness in many lines, 
attributable to weather conditions. Dry goods salesmen 
report business in smaller volume than a year ago, caution 
in buying still being evident. House furnishings, carpets, 
dress goods and woolens are weak sellers, while ordinary 
staples are in better demand. Men’s clothing and furnish- 
ings show a falling off. 

Absence of snow in the woods interferes with lumbering 
operations. Specialty men in the grocery line get very 
fair results out of town, but city trade is slow at present. 
Cheaper leather has aided finding houses in swelling their 
volume of business. Milliners report some improvement 
in demand. Unemployment is a cause of concern. Food 
prices have been reduced recently, eggs in particular selling 
much below ruling price of January. The hog market does 
not show strength, while cattle prices are said to be easing 
also. Collections are about fair. 


QUEBEC.—The week has been marked by mild weather 
and in general there has been little incentive to active 
trading in any section. There is but little activity in the 
building line. Collections are not being pushed un- 
necessarily, it would appear. 


SASKATOON.—Retail trade shows signs of improve- 
ment and there appears a much better feeling generally. 
While local jobbers report business quiet as a rule, sales 
are beginning to increase. The public is now commencing 
to buy more freely. A marked improvement in collections . 
has been noted. 





Commercial Failures This Week 


NLY a small change in number of failures is reported 

this week, there being 364 commercial defaults in the 
United States, as against 360 last week. Two weeks ago 
the number was 386, but during the corresponding week 
last year, when the business mortality was at a low level, 
the number of insolvencies was but 111. Of this week’s 
failures, 108 were in the East, 133 in the South, 83 in the 
West and 40 on the Pacific Coast. The figures for the East 
represent a decrease of 22 defaults, but this is more than 
offset by an increase of 20 in the South, 5 in the Pacific 
States and of 1 failure in the West. The number of in- 
solvencies involving $5,000, or more, in each case, this 
week is 177, as compared with 175 last week. 

Commercial failures in Canada this week number 46, 
against 42 last week, 46 the preceding week and only 8 last 
year. Of the Canadian insolvencies, 26 were for $5,000 
or more in each case, as compared with 12 last week. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where liabilities are $5,000 or more: 





|Fep. 10, 1921 || Feb. 3,1921 ||\Jan. 27, 1921 || Feb. 12, 1920 
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Rs obi wwe A9 108 67 130 50 113 16 41 
Soa x 6 os 58 133 54 113 70 136 7 28 
WT ackeocva 45 83 40 82 72 114 14 29 
Pacific ...... 15 40 14 35 9 23 5 13 

deunaeuse 177 364 175 360 201 386 43 1li 
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TEXTILE RAW MATERIAL STOCKS 
Supply of Wool Abundant, but Silk Is Being More 


Freely Consumed 


[NuUsuaL interest attaches to recent reports showing 

that textile raw material supplies are generally abun- 
dant. The United States Government still controlls 59,- 
000,000 pounds of wool, most of it low grade. The Austra- 
lian corporation being formed in conjunction with the 
British Government for taking over the surplus supply 
of wool in Australia and marketing it will come into control 
of 2,000,000 bales, and this does not include the very 
substantial holdings of the Government, made up of home- 
grown and other wools. It is contended by wool growers 
in the United States that there are supplies enough in 
sight in the world to keep mills running for twenty months, 
if nothing more should come to hand in the interval. 

While wool seems in very abundant supply, the statistics 
issued this week concerning raw silk show 55 per cent. 
less in stock in New York Warehouses than a year ago. 
Moreover, the Yokohama raw silk stock is reported as 
being down to 35,000 bales, compared with 44,000 bales 
hardly a month ago. In this case, it is noted that silk 
is passing into consumption more rapidly, the figures of 
silk movement for the month ending January 31 showing 
that the consumption had increased from about 9,500 bales 
to 22,176 bales. The supplies at Yokohama have been 
under control of a syndicate for some time, but in another 
month the restrictions on reeling will be removed. 

Stocks of raw flax are still accumulating. Spinners 
have been very slow to buy at any price. This raw material 
may be had at prices nearly 70 per cent. under quotations 
current four of five months ago. Supplies outside of 
Russia are accumulating, and it is not known what volume 
of Russian flax held in the interior is spinnable. German 
and Belgian flax is in stock to an extent that is troublesome 
to holders, because of the temporary lack of a market. 

While the available jute statistics indicate a yield a 
fifth or more below that of last year, the prices are still 
easy, and sales are hard to consumate. Soon after the 
opening of the month, it was reliably reported that arrange- 
ments were being made for the sale of jute to Germany. 
If this prospect should materialize, there is reason to look 
for a larger consumption than is now foreshadowed at 
Calcutta. The jute mils there are planning to enter upon 
a four-day weekly schedule after having been operating 
five days for a long time. 

A recent statement issued by the Government pointed 
out that the production of cotton was now on a pre-war 
basis, while the consumption was so far below normal 
that indications pointed toward the largest world surplus 
in sight at the end of the current crop year ever known. 
Exports from the United States this crop year are about 
20 per cent. less than those of a year ago. This week 
it was announced that arrangements were being perfected 
for a direct shipment of about 50,000 bales to Germany. 

It is true in the matter of cotton and other textiles that 
the restricted consumption of the past few months has 
caused a temporary accumulation of raw stocks that tends 
to give a distorted idea of the relative importance of the 
supplies at hand. In cotton, for example, the rapid re- 
sumption of mill operations in the past month indicates 
an actual increase in consumption of nearly 50 per cent. 
for at least a third of the spindles installed, but it may 
be two or three months before this condition is reflected 
in the figures from which government and other statisti- 
cians draw their conclusions. 








Boston.—There has been a fair trade in wool, with fine and fine 
medium grades finding the best call. Good buying in foreign primary 
markets and in Bradford and other British markets is reported. 
The feeling in Bradford continues firm as regards wool and tops. 





Boston.—Leather is selling in small lots and sales reflect the 
general condition of the shoe industry. The Easter demand is suf- 
ficient to care for a fairly large production, but manufacturers are 
pursuing a hand-to-mouth policy in buying supplies owing to the un- 
tertainty of employment after Easter trade is out of the way. 


FURTHER READJUSTMENT OF PRICES 


Ninth Successive Monthly Decline in Dun’s Index 
Number of Wholesale Quotations 


FTER nine successive months of yielding, the genera] 
level of commodity prices, as measured by DUN’s Index 
Number of wholesale quotations, is 29.4 per cent. below the 
high record of last May. The decline during January was 
slightly larger than that of December, being 6.4 per cent., 
as against 6.2 per cent. in the earlier month, and compareg 
with the maximum recession of 6.8 per cent. in November, 
As a result of last month’s further deflation, the February 
1 total of $185.822 marks the lowest point reached in 
exactly four years, and the advance over the pre-war basis, 
which at one time exceeded 118 per cent., has narrowed to 
about 54 per cent. The index number has, therefore, lost 
considerably more than half the rise which occurred 
through the war period and afterward, and is 26.8 per 
cent. under the figure of a year ago, when the price tend- 
ency was still upward. DuN’s Index Number, it is im- 
portant to note, is based on the estimated per capita con- 
sumption of ‘each of the many articles included in the 
compilation. 

With the exception of meats, which remained practically 
stationary, ali of the seven divisions into which the index 
number is separated were lower on February 1 than a 
month previous, the largest decline being one of 10.1 per 
cent. in dairy and garden products. The recession in bread- 
stuffs was also of sizable proportions, amounting to 5.9 per 
cent., and the class designated as “other food” yielded 7.2 
per cent. For all foodstuffs together, there was a net de- 
cline of 7.6 per cent., while the clothing group receded an 
additional 5.9 per cent. The downward trend in metals, 
moreover, was sharply defined, reaching 7.4 per cent., and 
the miscellaneous total was lowered by 3.8 per cent. In 
the case of breadstuffs, the index number is now at the 
lowest level touched since August 1, 1916. 

Of the February 1 total, this year, all foods combined 
represent 46.1 per cent., as against 47.2 per cent. on 
January 1 and 49.6 per cent. on February 1, 1920. 


Monthly comparisons of 
commodity quotations follow: 





Dun’s Index Number of wholesale 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. — —_ — ron be 
1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar, 1.. 49.874 19.9387 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 ° 
June 1.. 58.504 21.536 27.944. 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 262.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.8935 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 





Notre.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing incluaes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 





Commodity Price Declines Predominate 


HE comprehensive list of wholesale commodity quota- 
tions compiled by DUN’s REVIEW shows no indication 
of any general slackening of the downward tendency of 
prices, 73 recessions this week comparing with 19 advances. 
Unsettled foreign advices had a depressing effect on wheat 
for a limited period, but aggressive buying, due to reports 
of crop damage, subsequenly caused a reversal of sen- 
timent and the market moved sharply upward. Corn, oats, 
rye and barley participated more or less in the improve- 
ment. Irregular conditions prevailed in live meats, sheep 
being slightly easier, while the increased firmness of beef 
contrasted with weakness in hogs. 
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SMALLER JANUARY BANK CLEARINGS 


Monthly Returns Reflect More Clearly the Influ- 
ence of the Business Readjustment 

ACH succeeding month’s returns of bank clearings 
reflect more clearly the influence of the current busi- 
ness readjustment and falling prices. 
decrease from last year’s record figures widened in. January, 
aggregate clearings of $33,312,152,680 at 132 cities in the 
United States comparing with $41,299,667,444 in that 
Meanwhile, the 
increase over the 1919 clearings has narrowed appreciably, 
the gain in January being only 3.3 per cent. The decline 
of about 30 per cent. in the general level of commodity 
prices, as measured by DUN’s Index Number, accounts for 
part of the contraction in bank clearings. 
Considered geographically, decreases in January clear- 
ings appear in all of the divisions into which the state- 
ment is separated. The largest loss is one of 31.2 per cent. 
in the South Atlantic States, while a falling off of 25.1 
per cent. is disclosed in New England. The next widest 
changes are reductions of 23.9 and 23.1 per cent., re- 
spectively, in the Southern and Western States. 
York City, where speculative operations are more of an 
influence than at other points, and where the January Stock 
Exchange transactions were smaller than those of that 
period of 1920, the month’s decrease in clearings is 20.0 per 


month of 1920, a loss of 19.3 per cent. 


cent. 


The margin of 











At New 


The losses in the Middle Atlantic States and on the 


Pacific Coast are not so marked, being 10.6 and 11.2 per 


cent. 


The detailed statement for January is given herewith: 


January 


99 


N.Engl’d $1,542,384,354 


Southern 
Cen, West 
Western.. 
Pacific . 


2,989,026,888 
1,912,887 ,434 
1,761,827,283 
4,160,387,745 
*, 808,411,034 
1,469,189,617 


920. 





Total. .$1 


4,739,114,355 


N.Y.City. 18,573,038,.325 


Per Cent. 

$2,059,744,298 —25.1 
3,345,884,620 —10.6 
1,471,769,156 —31.2 
2,.816,186,019 —23.9 
4,897,114,382 —15.0 
2,344,951,889 —23.,.1 
1,655,296,974 —11.2 


1919. 


$1,667,160,675 — 7.5 
2,753,469,157 + 8.6 
1,114,012,.507 — 9.1 
1,.810,330,187 — 2.7 
8,931,169,.558 + 5.8 
1,874,844,667 — 3.8 
1,225,+65,761 +19.8 


Per Cent. 





$18,089,947,338—18.5 $14,376,852,512 + 2.5 


23,209,720,106 —20.0 





U. S. $33,312,152,680 $41,299,667,444 —193 $32 


January: 
Boston 
Springfield 
Worcester . 
Fall River 


“ene eevee 


“eevee eee 


New Bedford 


1921. 


$1,339,357,711 


20,932,804 
17,660,940 
6,651,728 
6,155,108 














Dt c6¢5 ee ese eae t 5,251,683 
De.  ccedéess ow 4,743,277 
Providence ........ 50,136,100 
Portland, Me. ..... 13,242,548 
PE ss betes ews 44,131,288 
Brew EBBVED cc ccccce 26,107,367 
Waterbury ..ccccess 8,013,800 
New England ...... $1,542,384,354 

January: 1921. 
Philadelphia ....... $1,852,696,905 
Pittsburgh .... ccc. 719,787,628 
Ps: scncétewaes 22,473,445 
EE Ot oe 10,962,489 
Wilkes-Barre ...... 10,850,317 
Harrisburg ........ 19,140,023 
Dal sé 5% Keweenaw ee 5,687,437 
SE kainic db who he Os 9,949,190 
Greensburg ........ 6,569,538 
0 a ren 11,544,024 
i a 5,103,835 
Beaver Co., Pa..... 3,320,953 
Dn secthe cee 1,931,970 
Ae 172,964,434 
I, os ne a 25,070,754 
RE i oe 46,517,896 
Ee 19,452,825 
Binghamton ....... 4,278,100 
ARERR San 15,484,886 
Wilmington, Del. 12,407,403 
EE ks Cans wie 6 a 21,632,836 
EE Ga etn ke he $2,989,026,888 

January: 1921. 
Se oe Sie es $593 ,075,403 
New Orleans ...... 216,420,402 
ER, 5 aig Guba x be 108,504,315 
a ie cae» 74,391,866 
ES ho te a 81,760,272 
Chattanooga ....... 25,808,870 
EET 13,198,285 
Birmingham ....... 76,291,524 
RE RERES EES ri 8,960,468 
REY un ss 0s ce aen< 125,940,530 
EE rae temas 110,264,401 
Galveston ......... 38,289,243 
ae WONER cs ccccecs 62,015,716 
. ee or 6,058,807 
Beaumont ......... 5,911,867 
WeemsDurge .......'s. 1,739,861 
Oklahoma ......... 109,656,603 
IOR «on ccccese 19,273,219 
ES See 44,892,186 
Little Rock ....... 39,373.445 
we ehean¥ne $1,761,827,283 


17,860,642,833 + 4.0 





aya 


1920. 
$1,809,484,715 


24,332,093 
22,004,092 
13,072,141 
10,554,048 

5,771,239 

4,310,144 
70,707,100 
13,619,619 
46,086,458 
30,423,349 

9,379,300 





$2,059,744,298 


1920. 


$2,175,741,688 
698,488,639 


23,451,314 
14,118,195 
13,164,106 
16,862,198 

6,737,819 
10,646,971 
5,665,466 
12,925,638 
8,019,522 
4,090,959 
2,701,140 

189,505,975 
25,070,754 
53,055,430 
23,762,483 

5,389,900 
15,367,839 
17,825,627 
23,292,957 





$3,345,884,620 
1920. 
$778,437,951 


352,695,949 
79,770,762 
162,138,000 
118,053,551 
36,938,616 
16,152,172 
88,176,781 
11,634,181 
194,760,494 
134,783,830 
35,327,600 
97,724,682 
8,871,135 
7,930,121 
2,694,616 
58,752,399 
21,076,719 
51,437,013 
58,829,447 





$2,316,186,019 





237,495,345 + 3.3 


1919. 


$1,477,585,294 


17,305,292 
16,911,388 
8,268,161 
9,097,979 
4,822,075 
3,550,342 
50,548,000 
11,000,000 
35,201,805 
24,101,439 
8,769,900 





$1,667,160,675 
1919 


$1,832,170,234 


592,517,888 
18,358,256 
10,421,712 
10,300,000 
13,318,204 

9,059,904 
5,127,795 
9,248,272 
4,657,163 
6,849,102 
2,644,342 
2,309,832 

108,540,474 
23,131,546 
37,823,406 
18,933,803 

3,877,600 
11,087,357 
15,502,267 
17,590,000 





$2,753,469,157 
1919. 


$717,051,627 


72,000,000 
25,996,917 
11,427,825 
54,752,289 

7,865,890 

119,925,880 
75,095,228 
27,252,666 
65,625,074 
21,231,642 


11,862,000 
38,179,586 
23,916,098 





$1,810,330,187 
































January: 1921. 1920. 1919. 
Baltimore javdocdas $363,741,807 $414,217,937 $369,891,008 
Washington ....... 72,844,504 75,506,222 68,110,056 
Richmond céawedecs 203,975,401 330,775,086 234,237,000 
Norfolk heel wekecded 34,945,376 57,555,773 47,389,789 
Wilmington, N. C... 2,708,967 5,118,616 4,497,980 
Charleston ........ 14,774,496 25,498,837 16,584,220 
Ce Sawacescoe 9,507,841 20,390,163 9,574,813 
DE wewcwoncd 23,408,389 57,541,827 29,839,087 
Be sé ebednw ue 204,822,875 363,868,491 269,276,033 
Ee ee 9,468,012 28,074,120 14,512,263 
a 19,005,568 38,450,291 10,000,000 
Columbus, GeO. cccee _3,241,418 4,311,340 4,000,000 
Jacksonville ....... 50,442,780 50,460,453 36,100,258 
So. Atlantic ....... $1,012,887,434 $1,471,769,156 $1,114,012,507 

January: 1921. 1920. 1919. 
GED écecewbbe vs $2,413,821,712 $2,856,731,829 $2,344,990,527 
+ re 265,036,992 308,049,269 277,855,362 
CHOVGERMG «nc ccccces 531,098,810 581,961,420 439,549,463 
ee a a we pale 389,430,236 467,221,870 321,111,255 
Milwaukee ........ 127,307,459 137,568,902 137,169,290 
Indianapolis ....... 66,243,000 81,863,000 67,409,000 
Columbus, O....... 61,274,700 64,903,100 43,695,300 
Eno d'w 6 etes 57,203,180 66,822,794 49,259,675 
66 ae i oan ee 18,248,205 23,227,792 19,219,978 
Youngstown ....... 22,259,812 25,260,103 20,952,733 
eS ee 31,074,000 51,116,000 25,184,000 
Ce eee sae « 17,124,611 20,771,307 11,965,000 
Springfield, O...... 7,512,648 8,894,894 6,358,426 
"ss 56 44 wes 6,073,887 7,100,116 4,809,268 
Be detebiwhade ae 4,290,298 5,375,701 3,929,420 
PUGET EED cisccave 18,100,202 25.065.568 18,353,574 
ere 7,309,032 21,251,830 15,938,182 
7 a 8,246,519 8,679,103 5,749,562 
South Bend ....... 7,463,166 7,338,155 15,164,244 
PUGHEE. 006s Keowee 19,143,505 24.833.344 25,559,162 
Springfield, Ill. 10,888,343 11,734,377 9,102,908 
PROCMEOOE cc cccccsecs 8,417,929 10,603,467 8,081,855 
Bloomington ....... 6,171,297 7,758,765 7,435,373 
CU sew enedecs vs 7,070,857 9,285,000 6,390,531 
Ro Pee 3,074,727 3,179,187 5,120,788 
EE cad ae ah eewn 4,969,104 6,822,897 2,742,726 
Jacksonville ....... 1,430,967 2,668,657 3,085,506 
Grand Rapids ..... 23,640,712 31,330,73 23,666,130 
. a eee 6,677,019 8,036,702 5,413,275 
BIGEEEE boca c neces 7,099,000 8,315,259 4,246,364 
Ann Arbor ........ 2,685,816 2,343,244 1,660,681 
Central West ...... $4,160,387,745 $4,896,114,382 $3,931,169,558 

January: 1921. 1920. 1919. 
Minneapolis ....... $295,723,880 $207 ,825,749 $184,334,679 
Sedacves da 150,148,120 87,467 ,335 73,951,705 
Dt cecenké kdewe 29,751,392 29,835,161 51,054,636 
el eee 40,101,302 55,173,085 42,351,782 
Rees GH os wacces 27,119,750 53,578,403 46,514,514 
Davenport ......... 43,415,135 46,272,087 41,650,991 
Cedar Rapids ...... 9,732,051 11,929,569 9,695,508 
Kansas City ....... 724,389,243 1,123,302,271 845,629,958 
DE, CORRE cacacvees 55,141,383 92,929,356 90,525,258 
GEE Geb ocecasecs 173,039,391 305,377,690 249,313,676 
ee wc kestees 6 2,279,814 3,680,797 3,287,310 
TAD cc ccess ees 15,831,551 24,551,910 18,000,000 
WE ed accepaeeds 47,559,176 69,545,582 37,300,000 
re 12,740,306 18,212,166 13,021,058 
DO. a éeemecence 137,789,602 159,926,108 122,668,461 
Colorado Springs ... 4,230,250 5,391,614 3,407 ,672 
PUREED écccdcoeewec 4,380,862 3,937,930 3,269,079 
I? 6 bi wees 4 6 ene 8,429,285 12,544,884 12,314,795 

yrand Forks ...... 5,273,000 7,204,200 6,497 ,000 
WREGMED. ccccccses: 6,215,764 8,222,915 6,793,594 
a, 10,119,777 18,043,077 13,256,991 
Wemttt scccceseces $1,803,411,034 $2,344,951,889 $1,874,844,667 

January: 1921. 1920. 1919. 

San Francisco ..... $606,000,000 $721,476,045 $573,448,586 
Los Angeles ....... 365,468,000 316,283,000 157,382,035 
ee 123,787,660 175,299,774 163,984,992 
a 122,493,098 144,839,115 118,666,941 
TNE. oe ck cneone 14,854,349 20,787,395 21,637,607 
a 45,143,096 59,479,874 36,436,317 
Salt Lake City..... 71,360,278 84,811,833 66,444,393 
Sacramento ........ 24,315,493 27,828,326 18,886,811 
Re: “acct dvoveewe 9,530,519 9,516,963 10,727,503 
CD? once ctons 43,317,799 45,129,035 35,633,180 
Math TD sce cccsce 12,946,987 12,660,665 9,617,874 
Stocktom ....ccceces 21,797,800 27,054,500 8,147,574 
re 8,174,538 10,130,449 4,851,948 
WOE <né accces eben $1,469,189,617 $1,655,296,974 $1,225,865, 761 





Heavy January Fire Losses.—Unusually heavy losses 
by fire in the United States and Canada were reported during 
January, although the record is somewhat less unfavorable than 


that of December. 


As compiled from the daily returns of The 


Journal of Commerce, the January losses involved a total of $35,- 
319.950, which, while smaller than the $37,012,750 of that month 


last year, 


is above the January average. 


There were, 


during 


January, this year, several fires where the loss reached or exceeded 
$1,000,000, and 361 fires caused a loss of $10,000 or more in each 


case. 





Commercial Attaché Julien Arnold, at Peking, China, suggests 


that American manufacturers, 


exporters and others addressing 


American representatives abroad, attach to their letters a brief 
statement as to their capital stock, credit rating, and resources for 


transacting business. 


American representatives abroad will be 


greatly assisted in their efforts to be of use to American trade if 
they have definite information as to the resources of the concerns 


who address them for information. 
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MONEY MARKET CONDITIONS EASIER 


Call Funds in More Plentiful Supply, and Rates 
Consequently Tend Downward 





N easier tone developed in th: money market this week, 

an early renewal and loaning rate of 8 per cent. giv- 
ing way later on to one of 7 per cent. At the same time, 
loans were reported outside the Stock Exchange at 6 per 
cent. The supply of funds was larger than for some time 
past, the interior banks reversing their position and becom- 
ing lenders. Time money failed to reflect the easier call 
loan conditions, the scarcity of fixed funds tending to keep 
rates at their recent levels. Should the call market ease 
further, bankers look for freer offerings of time money in 
the near future. Little business was done except in the 
matter of renewals, with 7 | per cent. the prevailing rate. 
Borrowers were bidding $y 2 and 7 per cent., but no money 
was being offered under rates half a point higher than 
these in each case. Commercial paper developed a some- 
what easier tone, with 7% to 7% per cent. the quoted rates. 
Out-of-town banks were the buyers of most of the collateral 
offered, the local institutions taking only small lots of the 
choicest names. The Government withdrew $22,000,000 of 
its deposits from the local banks this week. Gold to the 
amount of $3,200,000 arrived from London, consigned to 
the local banking house which has been a heavy purchaser 
of the gold laid down in the open market there. Further 
amounts of gold were also received at San Francisco from 
China. 

An interesting item in last week’s Federal Reserve bank 
statement was the total of bills bought in the open market, 
which stood at $9,881,339, the smallest amount reported 
since the organization of the local bank. Compared with 
the previous week, there was a reduction of $28,555,000. 
The transfer of a heavy amount of acceptances to other 
Federal Reserve banks accounts for these large changes. 
The Clearing House bank statement showed an increase in 
surplus reserve of $6,221,920. That Treasury officials are 
of the opinion that money conditions are becoming definitely 
easier is shown in the announcement this week of an offer- 
ing of about $100,000,000 of Treasury certificates of in- 
debtedness dated February 15 and maturing July 15, and 
bearing interest at 5% per cent. This is the lowest rate 
at which certificates with a maturity of more than three 
months have been offered. 





Money Conditions Elsewhere 


BosTon.—The money market is firm and lenders find a good 
demand for call money at 7 per cent. Time is quoted at 7 to 7% 
per cent., with more borrowers than lenders. 


PHILADELPHIA.—Some improvement is noted in the handling of 
securities and more activity is reported in commercial paper. Out- 
of-town banks are in the market and local financial institutions 
are loaning somewhat more freely at current rates, which are 6 
per cent. for time and call money and 8 per cent. for commercial 
paper. 


Cnicaco.—tThe fifth consecutive weekly statement showing sub- 
stantial improvement has been made by the Federal Reserve Bank 
of Chicago, the reserve ratios of which are now at higher figures 
than at any time in 1920 with one exception, and that the second 
week in January, when there was an abnormal swelling of resources. 
Note circulation also shows continued shrinkage. The reduction 
of loans, however, has not yet reached such a stage as to affect 
interest rates. The range of commercial paper is 7% to 8 per cent., 
with the bulk at the latter figure. Other forms of accommodation 


= 


are around 7 per cent. 


CINCINNATI.—Banking transactions during the week showed a 
slowing down. Local conditions are decidedly easier, but this is 
not reflected in any reduction of interest rates, which continue at 
7 per cent. for all classes of loans. Stock trading is on a reduced 
level. 


MINNEAPOLIS.—The rate for all classes of loans continues at 7% 
per cent. Choice commercial paper is discounted at 8 per cent. 
Deposits at local banking institutions are heavy, and there is an 
active demand for money at the current rate. The market for bonds 
and stocks is fairly active. 





KANSAS City.—Liquidation is progressing slowly and rates to 
local borrowers are unchanged. 





Strength in Foreign Exchange 


THE news that Germany would send representatives to 
the Allied conference in London caused a sharp raising 
of rates on the foreign exchange market, following an 
earlier period of very narrow movements. Demand sterling, 
which closed last week at $3.82%4, rose to $3.88%, falling 
back later to $3.87%. Paris francs, from 7.00, moved up 
7.20, easing off to 7.18, while Italian lire, from 3.62, 
advanced to 3.66. Amsterdam guilders, from 33.90, rose 
to 34.35, German marks from 1.59% to 1.674%, and Spanish 
pesetas from 13.93 to 14.07. Belgium francs advanced from 
7.38 to 7.55, and Swiss francs from 16.03 to 16.15. Rates 
on Scandinavian countries were quoted as follows: Den- 
mark, from 18.60 to 19.10; Norway, from 17.70 to 18.25; 
Sweden, from 21.85 to 22.23. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 3.82 % 3.834% 3.88% 3.87 3.87% 3.88% 
Sterling, cables... 3.83 3.84 3.89 3.87% 3. SS ie 3.59% 
Paris, checks..... 700 7.00 7.20 7.16 7.20 7.22 
Paris, cables..... 7.01 7.01 7.21 7.18 7.21 7.23 
Berlin, checks.... 1.59 1.61 1.64 1.68 1.67 1.68 
Berlin, cables .... 1.60 1.62 1.65 1.69 1.68 1.69 
Antwerp, checks... 7.35 7.34 7.55 7.52 7.52 7.55 
Antwerp, cables .. 7.36 7.35 7.56 7.538 7.53 7.56 
Lire, checks........ 3.62 3.61 3.64 3.65 3.65 8.65 
Lire, cables...... 3.63 8.62 8.65 3.66 3.66 3.66 
Swiss, checks..... 16.02 16.04 16.15 16.20 16.20 16,24 
Swiss, cables..... 16,07 16.09 16.20 16.24 16,25 16.27 
Guilders, checks.. 33,85 38.90 34.24 34.25 34,25 34.25 
Guilders, cables .. 33.95 34.00 34.29 34,30 84.3 34.35 
Pesetas, checks... 14.00 13.90 14.02 14.07 14.04 14,10 
Pesetas, cables ... 14.02 13.95 14.07 14.12 14.06 14.12 
Denmark, checks.. 19,15 18.91 18.50 18.60 18.67 18.75 
Denmark, cables .. 19.20 18,96 18.55 18.65 18.72 8.55 
Sweden, checks... 21.95 21.90 22.138 22.17 22.22 22.30 
Sweden, cables ... 22.00 21.95 22.18 22.22 22e2t 22.40 
Norway, checks... 18.20 18.02 17.65 17.80 18.17 18.3 
Norway, cables ... 18.25 18.07 17.70 17.85 18.22 18.40 
Montreal, demand.. 88,57 88.87 89.25 88.37 88.50 now 


+t Noon Quotations 





Reduced Bank Clearings Continue 


ESPITE the fact that this week’s statement includes 
figures for six days, as against returns for only five 
days in the corresponding period last year, bank clearings 
again disclose considerable reduction. The aggregate at 
twenty leading centers in the United States is $5,891,- 
893,685, or 7.0 per cent. less than the five-day total for this 
week of 1920. Most of the decrease appears at New York 
City, where the falling off is 10.3 per cent., but the clear- 
ings at points outside the metropolis are 1.7 per. cent. 
smaller than those for the five days last year. The largest 
losses are at New Orleans, Atlanta, Kansas City, St. Louis, 
and Seattle, and declines from the 1919 totals are shown 
by Boston, Atlanta, New Orleans, St. Louis, Kansas City, 
Omaha, and Seattle. Like the returns for 1920, the state- 
ment for 1919 includes figures for only five business days. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three preceding months, 
are compared below for three years: 


Week Five Days Per Five Days 
Feb. 10,1921 Feb. 12, 1920 Cent. Feb. 1 13, 1919 Finn § 


Boston ..... $273,270,213 $273,033,345 + 0.1 $277,060,787— 1.4 
Buffalo ..... 32,657,072 29,464.638 + 10.8 16,776,994 + 94.7 
Philadelphia . 481,719,950 344,404,954 + 39.9 296, 340,545 + 62.6 
Pittsburgh .. 141,616,237 122.728,583+ 15.4 108,184,361+ 30.9 
Baltimore .. 73,051,128 80,026.661— 8.7 71 12,027+ 2.4 
Atlanta .... 40,268,001 64,389,877 —37.5 51,063,544— 21.1 
Louisville 23,771,395 14,370,157 + 65.4 20,070,010+ 18.4 
New Orleans. 41,232,297 72,910,864 —48,4 56.135,893— 26.5 
Chicago .... 475,150,731 4199,059,705— 4.5 423,807,180+ 12,1 
Cincinnati .. 51,363,959 52.546,988— 2.3 50.767,231 + 1.2 
Cleveland .. 90,299,742 87,794,875 + 2.9 78,468,069 + 15.1 
Detroit ..... 71,000,000 76,000,000 — 6.6 188.47 i7+ 36.0 
Minneapolis. . §2.252,950 36,013,565 + 45.1 25,512,862 + 194.8 
St. Louis... 116,802,594 166,778,507 —30.0 145,652,109 — 24.7 
Kansas City. 147,333,645 250,016,507 —35.9 173,635,114— 15,1 
Omaha ... 35,979,820 46,621,825 —-22,8 46,109,665 — 22.0 
Los Angeles. 72,879,000 55,643,000+ 31.0 29,795,000 + 144.6 
San Francisco 123,900.000 128.485.022— 3.6  108,000.000+ 14.7 

| re 21,536,732 30,905,49 92 —20.6 25. 329,862 — ok 











Total ......$2.369.085.466 $2,41 1,181,065 —- — 1.7 $2,056,209,730 + 
New York... 3%,522,808,219 8,92: 927,304, 221 —-10.8 2.987,961,160 + 


Total all....$5,891,893, 685 $6, 6,338, 488, 286 — 7.085, 044,170,890 + 16.8 


Average daily’ a 
Feb. to date. $1. 041,707,000 $1,315,801,000 —20.8 $1,079,132,000 — 

ase a 225,316,000 1,425,600,000 —14.0 1,113,380,000 + 10:1 
December ... ,285, 600,000 1, '432,800,000 —10.38 1,103,587, 000 + 16.8 
November .. 1,320,574,000 1,525,016,000 —13.4 1,049, 593,000 + 25.5 


tt et | 
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Consul W. H. Robertson, at Buenos Aires, reported to’ the Depart- 
ment of Commerce to-day that a new Argentine law recently pro 
mulgated provides that the export duty on wool, scoured or not, 
and on all cattle, sheep and horse skins be removed for one year. 
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STEEL MARKET LULL CONTINUES 


Considerable New Business Needed to Offset Loss 
in Unfilled Tonnage 

HE independent iron and steel producers still show only 

a limited output. Comment is that the merchant pig 
iron furnaces are moving but little tonnage, the question 
now uppermost being in respect to the probable duration 
of this lull. Reports from the automobile manufacturing 
centers are more encouraging, but the decrease in unfilled 
tonnage has been so material that a marked accession in 
new business is needed to offset the loss. It is probable 
that the leading interest, which has maintained an active 
capacity of 90 per cent., may even slacken its rate of 
production to some extent. Wage adjustments are reported 
in different quarters, tin plate and sheet scales being auto- 
matically adjusted to selling prices. 

Transactions in pig iron are extremely limited and are 
restricted entirely to the foundry grade, developing the 
actual market for No. 2 Northern at $28, Valley furnace. 
Bessemer and basic remain nominally at $32 and $30, 
Valley, it being admitted that actual business, or at least 
definite negotiations, might bring some revision. Brokers 
in old materials direct attention to the disparity between 
pig iron figures as given. On this basis, some dealers 
to $5 per ton, whereas heavy melting steel is quoted at 
$15 to $17, Pittsburgh territory, as compared with the 
pig iron figures as given. On this basis, some dealers 
are holding scrap for a rise, expecting the present dis- 
parity to be remedied. The turnover in this department 
is also restricted. Fuel is inactive, both for coal and coke, 
and production is falling behind. The range on furnace 
coke is from $4.50 to $5.50, and the average on foundry 
is about $6, at oven. That the official quotations on some 
semi-finished and finished steel products are fully tenable 
is now doubted. Concessions are reported available on 
some descriptions, such as plates, which are quoted 
nominally at $2.65, Pittsburgh, but which may be possible 
at $2.50, Pittsburgh. The price on shapes stands at $2.45, 
Pittsburgh, and quotations on light rails have reached a 
common average. Billets, sheet bars and merchant steel 
bars are upon a nominal basis, the-absence of significant 
business being noted. 





Iron and Steel Prices 



































fe te) ale 
> M4 ol os 2= i as 
se| 8/8 | Se | ge | 3s jae |e lag | 33 2? 
Zz a“ &S 55 3 ~ Coy cre Sm ooh mts 
Date. eo 2 eee i’ 2 mH. a; a:/%./A. 14, ory hes 
eyimr>lina | on! maa | 6h Sh lane iba laale’ 
1919. $ $ $ $ 3 $ $ 3 $ $ $ 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec, 2.. 38.19 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. . 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 48.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec. 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
1921, 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb, 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Feb, 8.. 32.09 30.00 33.96 28.96 43.50 49.24 57.00 2.15 3.25 2.25 2.40 





Other Iron and Steel Markets 


PHILADELPHIA.—Buying in the iron and steel market is still re- 
ported to be on a low plane. No interest has yet been shown in 
delivery over the first half year, but small orders for prompt ship- 
ment are more in evidence. Blast furnaces are still shutting down, 
but the feeling appears quite general that better times are ahead, 
though possibly not until the second half of the year. Some slight 
improvement is noted in the coke market, though comparatively few 
ovens are burning at present. On the whole, business conditions 
ar slightly improved. 


CINCINNATI.—Business in the local iron market is practically at 
& standstill. Orders are few and for small lots to fill immediate 





needs. Foundries are either wholly or partially closed down. 
Owners of foundries are trying to put into effect a 20 per cent. wage 
reduction, a basic nine hour day instead of eight, and a return to 
piece work. 


CHICAGO.—With the reopening of plants of the smaller manu- 
facturers there is more evidence of price-cutting in the steel in- 
dustry. This has brought about a fair increase in buying, but not 
enough to be classed as a revival. Railroads are taking car repair 
and track accessories in good volume, but demand from the auto- 
mobile and implement industries is still much reduced. The cor- 
poration mills continue to operate at about 80 per cent. of capacity 
and the others at 30 to 60 per cent. Structural demand does not 
show any relief from the paralysis caused by labor conditions. 





January Steel Output Declines.— As issued by the 
American Iron and Steel Institute, the January steel ingot statistics 
show that thirty companies which in 1919 made 85.12 per cent. of 
the total had a production last month of 2,201,866 gross tons, 
against 2,340,365 tons in December and 2,638,670 tons in November. 
The decrease in January, as compared with the December output, 
was 138,499 tons, or about 5 per cent., whereas the December re- 
duction exceeded 11 per cent. The January production is less than 
that of any month last year. 

Monthly production of steel ingots by 30 companies which pro- 
duced about 85 per cent. of the total in 1919, in gross tons: 


Open-Hearth. Bessemer. All Other. Total. 


January, 1920...... 2,242,758 714,657 10,687 2,968,102 
February, “ ...... 2,152,106 700,151 12,867 2,865,124 
March, eS 2,487,245 795,164 16,640 3,299,049 
April, ED 2,056,336 568,952 13,017 2,638,305 
May, Rea 2,251,544 615,932 15,688 2,883,164 
June, SEE 2,287,273 675,954 17,463 2.980.690 
July, eee ere 2,125,633 653,888 13,297 2,802,818 
fee 2.299.645 695,003 5.784 3,000,432 
September, “ ...... 2,300,417 693,586 5,548 2,999,551 
October, “ ...... 2,335,863 676,634 3.485 3,015,982 
November, “ ...... 1,961,861 673,215 3.594 2,638,670 
December, “ ...... 1,687,162 649,617 3.586 2,340,365 
January, 1921...... 1,589,961 608,276 3.629 2.201.866 





Unfilled Steel Tonnage Again Reduced.— As was 
expected, the unfilled orders of the United States Steel Corporation 
again decreased during January, an additional falling off of 574,958 
tons lowering the total on January 31 to 7,573,164 tons. This is 
the smallest amount reported since the end of November, 1919. The 
January loss, moreover, marks the sixth successive monthly re- 
cession. 

The unfilled orders of the United States Steel Corporation are 


given herewith for specified periods: . 

Period. 1921. 1920. 1919. 1918. 1917. 
Jan. ... %,573,164 9,285,441 6,684,268 9,477,853 11,474,054 
BE Gr ws tal at ae 9,502,081 6,010,787 9,288,453 11,576,697 
Me hn ke cs Ouawuan 9,892,075 5,430,572 9,056,404 11,711,644 
BE Sek’ UWee tess 10,359,747 4,800,685 8,741,882 12,183,083 
Me ¢' eres tweaiedia's 10,947,466 4,282,310 8,337,623 11,886,591 
ME tanh 32S ek Os 10,978,817 4,892,855 8,918,866 11,383,287 
wad  nakkeenk 11,118,468 5,578,66 8,883,801 10,844,164 
to <m. sa bale dees 10,805,038 6,109,103 8,759,042 10,407,049 
a Gees: waeceeee wv 10,374,804 6,284,638 8,297,905 9,833,477 
Oct TGR ee Te ee 9,836,852 6,472,668 8,353,293 9,009,673 
ML soe: | ae hee wie 9,021,481 7,128,330 8,124,663 8,897,106 
DG ade epee 8,148,122 8,265,366 7,379,152 9,381,718 





Smaller Bituminous Coal Output.— Statistics of bitu- 
minous coal production for the week ended January 29, the latest 
period covered by the returns of the United States Geological Survey, 
show an estimated total of 8,529,000 tons. This represents a de- 
crease of 673,000 tons from the output of the immediately preceding 
week, and marks the seventh consecutive weekly reduction. The 
production of anthracite coal, on the other hand, increased con- 
siderably during the week of January 29, the total being estimated 
at 1,998,000 net tons, or 179,000 tons more than in the previous 
week. The present figures also exceed those of the corresponding 
week of 1920 by 159,000 tons. 





A cablegram from Consul General Coffin, who is attached to the 
American Mission in Berlin, states that private statistics show that 
the crude oil production of Germany reached 29,950 tons in the 
year 1920, as compared with 33,000 tons in 1919. No official sta- 
tistics on petroleum production in recent years are available. It is 
stated that all of this production came from the Hanoverian fields, 
and that two-thirds of the former German production came from 
Alsace-Lorraine. 





There is a limited trade for better class American tools in the 
Dutch East Indies, writes Trade Commissioner Fowler, but the trade 
is large in cheap tools that are sold in the market streets, where 
price is the first consideration. In supplying this demand, manu- 
facturers will have to be prepared to meet some apparently un- 
essential requirements, such as the color of the tool, due to prejudice 
among the natives. In this trade, price is the first essential, and 
the second is a duplication of the tools already popularized in the 
markets. 
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ACTIVITY IN FOREIGN HIDES 


Sizable Sales of Argentine Wet Salted Frigorifico 
Skins at Low Prices 


T low prices, Argentine wet salted frigorifico skins have 

ruled active. During the past week or ten days close 
to 150,000 have sold, mostly to American tanners. The 
lowest price paid was $30, Argentine gold, with later 
sales at $30.25, $31 and $31.25. The c. & f. equivalent per 
pound is around 12%c. to 12%c. This trading has been 
the feature of the market, and has resulted in about com- 
plete stagnation of trade in all varieties of domestic take-off, 
as well as other lines of foreign stock. 

It has been particularly noticeable of late that the 
demand for hides at the present low level of prices is 
only for choicest stock. Such demand as exists for leather 
centers on the best grades, and tanners are only able to 
move poorer selections at decidedly low rates in proportion. 
As a result, foreign dry and domestic country hides are 
especially neglected, on account of going into unsalable 
cheap leathers. 

There are some reports of a better feeling in domestic 
packer hides, owing partly to the advance in sterling. 
The packers state that they are inclined to hold prices 
on previous to January take-off, feeling that there is no 
surplus, but buyers believe that the packers would show a 
different disposition if they had any actual business in 
hand. 

With packers dull, nothing better can be expected in 
countries. Even when packer hides show signs of activity, 
the country market continues quiet. Tanners are only 





buying best-quality hides which go into the only salable 


lines of leather, and, with small and independent packer 
native hides being more or less pressed for sale at any- 
where from 9c. to 1l1c. for all-weight steers and cows, the 
position of the country market is made more nominal than 
ever. It develops that a car of good-quality buffs sold 
down to 8c., which apparently is a decline of 1c. from 
the former nominal market, although all sorts of prices 
have been talked right along. Extremes of similar quality 
are now held at 9c. to 10c., whereas some of the local 
dealers previously talked as high as lle. Conditions among 
the outside dealers appear weaker. Most of them carry 
pretty good-sized stocks, but supplies are said to exist 
mostly in the hands of smaller collectors, small packers, 
and city butchers, as the larger dealers have not been 
operating much in the country and at various outside 
points. 

Calfskins are easier, West and East, although there is 
still a brisk call for extreme light weights for special 
leather purposes. Buyers pay premiums for these, and 
in some cases higher rates are obtained for 4 to 5-pound 
skins than for 5 to 7’s. As an instance of this, a lot of 
300 to 400 New York City 4 to 5’s sold at $1.65, and last 
actual sales reported of New York City 5 to 7’s and 7 to 
9’s were at $1.60 and $1.90. All weights together are not 
considered quotable to-day at over $1.55, $1.85, and $2.15 
to $2.20. In the West, first salted Chicago city’s sold 
down to 15c., and strictly fresh salted Middle West cities 
at as low as 14c. 
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Irregularity in Leather Prices 

(*ENERAL trade in leather shows less expansion than a 

week ago. While considerable activity prevails in cer- 
tain lines of upper stock, there is a very limited business 
in most staples. All kinds of prices are being named on 
sole leather. No fresh sales of importance are noted in 
hemlock, but a good deal of this leather has been shipped 
out of Boston to Europe this week. Asking prices on No. 1 
overweight dry hide hemlock sides vary from 35c. to 38c., 
but overweight leather is scarcely representative of the 
market, owing to the scant supply. Some sales of hemlock 
rejects have been made in Boston at 25c. Union backs are 
not selling to any extent and prices are nominal at a range 
of 45c. to 50c., but there is a good deal of leather available 





at under 45c. All sorts of prices rule on oak. Between 50¢, 
and 55c. seems to be a fair average for good oak backg, 
with light leather ranging about 5c. less. Some extra. 
choice prime finders’ oak bends in heavy weights has sold 
at as high at 95c., with some tanners even talking $1. From 
this figure, however, prices range down for various grades 
to as low as 42c. for some branded packer scoured bends, 
Some French oak bends are offered in Boston at 75c. 

Offal is quiet, with double shoulders mostly selling at 
around 40c., although up to 45c. has been paid for welting, 
Some choice oak bellies have sold at 24c., while some other 
bellies can be bought at 16c. 

In upper leather, specialties have about ail the call, in- 
cluding brown kid, Russia calf, and ooze leather. Most 
staple lines continue neglected, except that there is more 
business in some varieties of chrome sides. Prices on 
chrome sides for dress shoes range from 35c. down to 1be, 
Side leathers for work shoes are rather quiet, although 
there is a little better inquiry for these from the Middle 
West. Some good prices are obtained for heavy chrome 
leather for storm shoe specialties, and some sales have 
been made of this stock at higher prices than are realized 
for calfskins. There is no actual improvement as yet in 
patent leather sides, although the indications are that these 
will be more popular for women’s wear. Considerable 
activity continues in calf leather, with the demand nearly 
all for women’s shoes. Prices generally quoted on colored 
calf range from 50c. down, but some sales have been made 
of special colors in very top grade stock up to 55c. to 60e, 
The men’s trade in calfskins continues quiet. The active 
demand for colored suedes causes all kinds of prices to be 
realized. Although the general market is arcund 70c. for 
top grades in gray or other shades, there are a number of 
instances where from 75c. to 85c. has been secured, with 
even 90c. to $1 per foot talked to some buyers who want 
deliveries. 





Export Trade in Leather 


HE official statistics place the value of the December 
leather exports at $4,107,793, which shows a fair in- 

crease over the November exports of $3,496,671. During 
December, 1919, however, the exports amounted to $16, 
741,059. Exports of leather during the year 1920 were 
valued at $108,875,642, as compared with $218,784,060 in 
1919. The 1919 exports were abnormally large, and the 
figures for 1920, despite adverse exchange conditions, ete., 
are almost double those of the war-time period of 1918. 

Exports of leather belting during December increased 
nearly 20 per cent., and of glove leather about 27 per cent. 
Shipments of patent leather increased very slightly, but the 
December shipments of sole leather were more than double 
the quantities exported during November. The amount of 
glazed kid sent abroad during December was nearly 75 per 
cent. greater than that of the previous month, but side 
upper exports were very nearly the same, and shipments 
of calf and kip fell off between 12 and 15 per cent. 

The falling off in leather exports last year from the 
1919 movement was accompanied by materially lessened 
imports of raw hides and skins, which amounted to 509,- 
983,176 pounds of all varieties, as against 744,836,035 
pounds in 1919. Raw material imports, however, were also 
considerably larger in 1920 than in 1918, when only 361,- 
890,899 pounds were received. The 1920 imports were 
much smaller than those of the year previous of all of the 
principal descriptions of raw stock, excepting sheepskins, 
which totaled 82,750,537 pounds, or only slightly less than 
the 85,031,819 pounds of 1919. Cattle hide imports, how- 
ever, decreased to 275,066,507 pounds from 407,282,271 
pounds in 1919, and calfskins to 35,132,286 pounds from 
64,555,521 pounds. 

Exports of boots and shoes during December amounted 
to 1,380,974 pairs, valued at $5,007,329. For the year 1920 
the exports were 17,069,458 pairs, valued at $67,683,117. 
During 1919 the exports of boots and shoes were 21,682,709 
pairs, valued at $75,371,909. 
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RETAIL DRY GOODS ACTIVITY 


Trade Is Being Stimulated by Price Reductions 
and New Spring Offerings 





pe goods distribution at retail is being stimulated by 
widely-advertised price reductions in various depart- 
ments, and by offerings of new lines of Spring merchandise. 
In primary markets, business is proceeding on a more 
moderate scale, the buying being from hand to mouth, and 
for prompt shipment. Jobbers have made considerable 
progress in moving some of the goods bought at low prices 
ground the first of the year, and have begun re-ordering 
and duplicating in a conservative way. The scarcity of 
many staple standard fabrics makes it necessary to buy 
where the goods can be found, the mills not yet having 
accumulated stocks that can be drawn upon. 

Buyers are attending the special shows, conventions, etc., 
in the large centers, and are making small purchases for 
early shipment. Less than the usual attention is being 
given to Fall business, trading being most active in lines 
destined for consumption before the early Fall. In pro- 
ducing channels, the fabric mills continue to show steady 
gains in output, but there are some labor difficulties in 
cutting-up centers that hamper a return to satisfactory 
engagements and deliveries. The clothing, dress, and waist 
industries in the East are more affected than those else- 
where. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 


mn 
mn 2 Se a n = 
a — Ei , ee | << 
ron.) & s? > = 2Z2 a as 
® ~ h we a i. r¥ So to ~ 
oa 2 3 ® > 5 of 
acd : a=] By = re 5 as 
na Bo o 8 hv 4) as O . 
a. ae ~ e = | 
4 A s 4 = eS oF Ex 
Weck Ending: © = ee a) am Dn oo 
July 31, 1914.. 8 30 9% 6 5% 8 6% 3% 
Noy. 8, 1918..20% i150 28 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 7 28 15% 19% 19% 11% 
Dec, 26, 1919..29 1.00 35 27% 21 29 22% 20% 
Jan. 2, 1920. .30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920..30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920..30 1.00 40 26% 21 32 27% 25 
May 7, 1920..30 1.00 40 26 23 32% 27% 25 
June 4, 1920..28 90 40 25% 23 380 27% 23 
July 2, 1920. .27 90 40 22% 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 23 28% 27% 16 
pt. 3, 1920..23 90 35 16% 23 26 27% 14% 
& 1, 1920..21 90 @630 16 23 24 20 13% 
Nov. 5, 1920..16 80 20 138% 23 19 20 10 
Dec. 8, 1920..14 80 20 11 12% #17 20 8% 
Jan. 7, 1921..12 55 17 9% 11 15 10% 814 
Jan, 14, 1921..12 55 17% 9% 11 15 10% 814 
Jan. 21, 1921..12% 58 17% 10 11 15 18% 8% 
Jan. 28, 1921..12% 58 17% 9% 11 15 13% 8% 
Feb. 4, 1921..12 98 17% 9% 11 14% 31% 8% 
Feb. 11, 1921..12 58 17% 9% 11 13% 13% 7% 





Staple Cotton Goods Easier 

RINT cloths, sheetings, and fine combed yarn cloths are 

easier in price, following raw cotton declines and a 
lessening of the demand. Deliveries continue full on orders 
placed within the past few weeks, however, and there is a 
constant call for prompt shipments of finished cloths, 
especially anything of a standard staple quality. Percales 
and prints are selling, bleached cottons of the finer qual- 
ities continue to move moderately on new orders, and 
ginghams remain firm. The wash goods buying is con- 
fined to moderate-sized lots for immediate shipment, or for 
delivery not later than 60 days ahead. Cotton duck and 
some of the heavier drills and twills still rule very quiet. 
The absence of export demand is felt most in sheetings and 
colored lines of cottons. 

Dress goods buying has been confined largely to trico- 
tines, fine twills, and some of the sport fabrics. There is 
still an absence of active demand from mills making the 
staple serges and other cloths, although jobbers report a 
steadier distribution and retailers are doing a fair business 
over the counters. Out-of-town cutters are buying with 
more confidence than those in eastern sections, where labor 
troubles prevail. In men’s wear lines, the movement of 
Spring goods from stocks continues. New lines of over- 
coatings will be shown for Fall shortly, and the deferred 
opening of fall suitings will occur next month. 





Silk trading has been stimulated by the arrival here of 
buyers to attend the Silk Show, and by the activity dis- 
played in making new fabrics known. Lower prices on 
staple goods have also increased interest in several lines 
of crepes, taffetas, and specialties. Mill production in silk 
centers is being enlarged. 

Knit goods markets are showing a slow improvement 
in the matter of Spring business, but the Fall trade opens 
up slowly and several agents will do nothing on it for 
another month. 





Notes of Dry Goods Markets 


| aaa RIVER sold 90,0060 pieces of print cloths last week, most 

of them odd counts and widths for early delivery. The mills 
there are now operating at better than 70 per cent. of capacity, 
while New Bedford fine cloth mills are running more machinery 
than at any time in nine months. 


The volume of raw silk in storage in New York warehouses on 
February 1 was 31,859 bales, compared with 44,536 bales on Jan- 
uary 1. This compares with 68,201 bales in storage a year ago. 


Two auction sales of Spring weight men’s wear goods occured in 
New York this week, involving about 3,500 pieces in all. 


Calcutta burlap mills are discussing a plan for curtailing opera- 
tions to a basis of four days a week. They have been running five 
days weekly. 


The magnificance of the display of silks at the Silk Show in New 
York this week took the trade, as well as the public, by surprise. 
Many new fabrics not offered in the trade as yet were shown for 
the first time. 


The Silk Show arranged in New York City this week by the Silk 
Travelers’ Association and the Silk Association of America attracted 
thousands of sightseers and brought together many hundreds of silk 
buyers from all over the country. Other displays of silks are being 
made in various stores throughout the country. 





New Textile Mills in 1920.—In its annual review of 
mill construction during 1920, the Tezrtile World Journal says: 

“The first six months of the year 1920 showed decided activity 
in mill construction as applied to the textile industry. This activity 
applies especially to cotton miils in the Southern States, which, it 
will be noted, led all other textile divisions in this respect. The 
latter months of the year, however, showed a’ noticeable falling off 
in mill construction, due, no doubt, to business depression which 
resulted in the closing down of many plants and curtailment in 
operat.ons of a number of others. Carefully compiled statistics 
show a total of 264 new mills actually erected during the year. 

“The cotton industry makes a creditable showing, especially notice- 
able in North Carolina, where 27 new mills were added. South 
Carolina, Massachusetts, Connecticut, Rhode Island and Pennsyl- 
vania were also active, as well as New Jersey and Texas. The new 
Manomet Mill No. 4 of New Bedford may be classed as one of the 
largest projects of the past year, this not only including a main 
mill, but a large two-story weaving mill and other buildings, making 
a complete and up-to-date plant for the manufacture of cotton yarns 
and tire cord fabrics. 

‘The knitting industry does not appear to have made as great an 
advance during the year as formerly, although Pennsylvania has 
added a considerable quota of new mills, with New York State being 
a close second. Many new knitting concerns either lease entire 
buildings or rent a considerable amount of floor space for their 
operations, instead of constructing new mills on their own account. 
The product in this line of the industry, as heretofore, will be con- 
fined principally to the manufacture of sweaters and hosiery, as 
well as bathing suits, underwear and knitted fabrics, silk hosiery 
being, in many cases, the principal product of a number of mills.” 
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Footwear Conditions Improve Slowly 


OST reports continue to note gradual improvement in 

“” footwear conditions, but trading, on the whole, is still 
far from active. Factories working on women’s specialties 
have been fairly busy, with a good call right along of late 
for suede calf, particularly in low cuts. The plants pro- 
ducing men’s calf oxfords have, on the other hand, found 
business decidedly dull for some time past. In a general 
way, women’s shoes have ruled more active than men’s 
lines, and staple footwear is still selling slowly. Con- 
siderable of the Easter business was placed late, with the 
result that most orders call for as quick shipment as pos- 
sible. Salesmen for many of the South Shore factories 
are preparing to take the road next month with Fall sam- 
ples, and it is hoped that a larger volume of supplementary 
Spring and Summer orders will be placed. 
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COTTON MARKET LACKS STABILITY 


Early Improvement Followed by Setback—Spot 
Quotation Near Lowest Level 







































































































HE general tone of the local cotton market was some- 

what better this week, but stability was again lacking. A 
continuation of last week’s late improvement was evident at 
the opening on Monday, and an average advance of about 
$1 a bale was soon established on small transactions. The 
news ,from Liverpool was helpful, the first cables from 
there being more favorable than expected, and trade re- 
ports from domestic centers were, in the main, encourag- 
ing. Enough buying of futures was stimulated by these 
and other factors to carry May contracts up to 14.30c., 
July to 14.69c. and October to 14.95c. shortly after the 
start on Monday, but reaction was not slow in developing. 
At the higher price levels, the South began seliing, and this 
brought out some unloading by those who had taken the 
long side. The consequent decline did not definitely halt 
until May had fallen back to 13.63c., July to 14c. and 
October to 14.25c., and another break occurred early on 
Tuesday. This further setback, which averaged about $1 
a bale, was chiefly due to depression at Liverpool, and 
Southern selling was again something of a feature. Fol- 
lowing the forenoon recession here on Tuesday, however, 
aggressive covering by local and Wall Street operators 
brought a good recovery, and on Wednesday, after early 
weakness, the improvement was extended. The market, on 
the other hand, continued unsettled, and alternate advances 
and declines, with comparatively little net change either 
way, occurred during the subsequent trading. At 13.65c. 
on Monday, the iocal spot quotation was only five points 
above the low price of last week, which was the lowest 
established since 1916. 

The week’s advices from domestic dry goods centers re- 
flected a maintenance of the favorable indications recently 
noted. While demand for cotton goods in primary channels 
has subsided, distribution at retail is being quickened by 
the substantial price reductions, and jobbers are re-ordering 
more frequently. At New England mill centers, the gain 
in production has continued, and the prospects of an 
increase in raw cotton consumption appear more encourag- 
ing. The statistics of January consumption, however, will 
probably show a further decrease. 


Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WOREOOET ccccccce 13.63 13,22 13.60 13.45 13.25 
ES <5 edi ws vee 13.75 13.34 13.72 13.71 13.52 13.45 
tt tens bkeeecae 14.14 13.75 14.12 14.14 13.94 : 
tt attviee eb 60h 14.50 14.15 14.46 14.50 14.32 14.20 
CO Sa ee 14.80 14,40 14.95 14.82 14.75 14.72 
7 Noon prices. 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues Wed. Thurs. Fri. 
New York, cents....... 14,19 13.65 14.05 14.05 33.85 ecco 
Baltimore, cents....... 13.85 en jeune 14.05 14.05 14,05 
New Orleans, cents..... 13.25 13,25 ope 13.25 13.00 13.00 
Savannah, cents....... 14,00 14.00 14,00 14.00 14.40 14.00 
Galveston, cents....... 13.00 13.00 13,00 13.25 13.25 13.25 
Memphis, cents........ 14.00 14.00 14.00 14.00 14.00 14.00 
si cue Sede 13.00 13.25 13.25 18.00 13.00 
Augusta, cents......... ditoete i 13,00 13.00 18.00 13.00 13.00 
Houston, cents......... 13,00 12.60 18.00 13.00 12.80 12.80 
Little Rock, cents...... 13.75 13.75 18.75 13.75 13.75 13.75 
BE. BOWUIS, COMWB.. 2202s cence 14.00 14.00 14.00 14.00 14.00 


From the opening of the crop yegr on August 1 to February 4, 
according to statistics compiled by The Financial Chronicle, 7,197,- 
981 bales of cotton came into sight, against 8,107,167 bales last year. 
Takings by Northern spinners for the crop year to February 4 
were 1,026,493 bales, compared with 1,773,298 bales last year. Last 
week’s exports to Great Britain and the Continent were 200,552 
bales, against 173,643 bales last year, and 85,612 bales in the same 
week of 1918-19. 





Weather Conditions Favor Winter Crops.—T h e 
Government’s weekly bulletin on conditions in the crop districts, 
issued on Wednesday, follows: 

Weather conditions during the week throughout the principal 
wheat-growing sections of the country were not materially different 
from those that have been experienced during several weeks past. 
The weather was mild, with considerable cloudiness, but with little 
snow covering. 

Temperatures were rather uniform for the season and damage 
from alternate thawing and freezing was not extensive, although 
some complaints were received in this connection, particularly as to 
unfavorable effect on Winter wheat in some middle Atlantic Coast 
sections and in portions of the extreme upper Mississippi Valley, 














The precipitation near the close of the week in the southern Great 
Plains areas was beneficial for Winter grains, but the amounts were 
insufficient in the more southwestern districts. Winter grains eop. 
tinued in satisfactory condition in the more northwestern States 
but much wheat and rye have not, as yet, germinated in Centra] 
and Eastern Montana on account of dry soil. 

Winter oats continued to make good progress in the Southery 
States. Some Spring oats were sown as far north as Southerp 
Kentucky ; this is about ten days earlier than usual for that section, 





Canned Vegetables in Better Demand.— There hag 
been quite a noticeable improvement of late in the demand for 
canned vegetables, there being a good movement of standard grades 
of corn and a much better inquiry for tomatoes. An encouraging 
feature is the fact that the improvement is participated in by mogt 
classes of goods to a greater or less extent. A slightly better de 
mand for peas is noted, with the preference said to be for the fancy 
grades, although the standard sorts are also being well taken, 
Sentiment is now relatively cheerful as regards prospects for the 
immediate future, and some hardening in prices seems to be gep- 
erally anticipated. 





Fair Buying of Canned Fish.— A slightly better move. 
ment of canned fish in preparation for the Lenten demand is re. 
ported, but buying, taken as a whole, is not better than fair. There 
has been some inquiry for southern cove oysters, and some Sales of 
shrimp, mostly wet pack, have been made. Wholesale buying of 
salmon, however, has been restricted to needs actually in sight, 
and nothing much in the way of preparations for Spring require 
ments can as yet be detected. Spot holdings are said to be light 
and a moderate buying movement would absorb the supply. Sar- 
dines are being taken in a routine way and crab meat is in moderate 
request. Prices are steady and no material change is anticipated 
unless demand increases to a much greater extent than now appears 
probable. 





Little Change in Spot Coffee.—wThe bulk of demand 
for spot coffee this week was for the mild grades, and prices of 
these showed practically no change. Brazils were in moderate re 
quest and displayed a reactionary tendency. Roasters continue to 
report an encouraging number of inquiries from the country, but 
orders are disappointing, and the expected broadening in trading 
which has been looked for recently has not materialized to any 
noticeable extent. It is still asserted by some that supplies in the 
hands of distributors are very low and that the prevailing dullnegs 
can be accounted for by conditions in Brazil, which lead many 
buyers to believe that they will be able to secure their needs later 
on at more favorable terms. 





Further Decline in Butter.— Although the consumption 
of butter has been greatly increased by lower prices, receipts during 
the week have been greater than the market could absorb and, with 
supplies accumulating, further concessions have been made. ‘This 
condition is largely due to the heavy imports from Denmark and 
other countries. Sentiment in the trade is not very hopeful, and 
the feeling prevails that if there is not a sharp curtailment in 
receipts from abroad within the near future, much lower prices will 
be reached. The lower grades were weak and neglected. 





Cheese Holds Fairly Steady.— Trading was moderate 
in volume this week, but supplies of desirable quality were not 
excessive, and holders displayed no disposition to stimulate demand 
by offering concessions. There was some inquiry for early make 
whole milk cheese, which was in rather scant supply; and such 
Sales as were made were at full values. It is reported that the 
make of fresh cheese has been restricted of late by the fact that the 
bulk of the milk now being produced is being taken by condensers, 
and this helps to sustain confidence in the maintenance of prices. 
Export inquiry is moderate and very little is being done in skims. 





Larger Greek Citrus Crop.—aA report from George K. 
Stiles, United States Consul at Patras, Greece, gives returns cover- 
ing the 1920 citrus crop for the Patras, Greece, consular district. 
An increase of 20 per cent. is shown in production and an increase 
of approximately 30 per cent. in prices, ranging from 25 per cent. 
on low-grade fruit to 40 per cent. on the best grade, which interests 
American buyers, who last year imported 1,007,686 pounds of citrons 
in brine. The principal reason given for increased prices is the 
heavy cost for cutting, brining and barreling. This has risen from 
$1.35 per 100 kilos (220.46 pounds) to $2.85, due to higher wages 
and increased costs of all cooperage expenses. 

The citrus crop is confined to the Provinces of Vostizza, Agrinion, 
Diakopton and Akratas. The first two produce most of the finer 
fruit exported to the United States. There was no fly damage, but 
heavy frosts in early November caused serious injury, many extra 
exposed plantations showing total losses, with a general average 
of 40 per cent. The report states that the lemon and orange crops 
of western Greece escaped all frost damage, but suffered a general 
loss of 45 per cent. from fly damage. 
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WIDE MOVEMENTS J IN WHEAT 


Rapid Price Changes, with Trend Mainly Upward— 
Cash Markets Firmer 


HILE the opening was not spectacular, wide swings in 
wheat prices soon developed this week. Attempts to 
advance the market at the outset were only partially 
successful, and the first session closed with a net loss of 
more than two cents in the May delivery at Chicago. 
Sentiment was affected early by the depression in corn 
and the lack of export business in wheat at the seaboard, 
and a bearish construction was placed on some of the 
foreign political dispatches. The initial weakness, how- 
ever, was followed by a rather striking advance on Tuesday, 
when covering by large professional operators sent prices 
up 9c. and more. Reports of green bug damage in Texas 
apparently had some influence, but the market’s rise was 
mainly attributed to the firmness of the cash situation and 
new export buying. On the bulge in prices, the March 
delivery in Chicago reached $1.62 and May $1.53%, and 
Wednesday brought a further advance to $1.65% and 
$1.55%, respectively. Continued covering by shorts and 
purchasing by commission houses were the propelling 
forces behind the mid-week upturn, and a better milling 
demand, light offerings and firm cash quotations largely 
prompted the buying of futures. The strength of prices 
was accentuated on Thursday, fears of crop injury being 
the dominating factor, and the March delivery touched 
$1.6814 and May $1.56%%. The latest visible supply figures 
showed a decrease of 1,657,000 bushels, making the amount 
in sight about 25,700,000 bushels less than was reported 
at this time last year. 
Daily closing quotations of wheat options in the Chicago market 
follow : 














Sat. Mon. Tues. Wed, Thurs *Fri. 
March...... 1.57 1.54% 161% 1.62 1.67% 1.65% 
May eeereeee 1.47% 1.44 Ms 1.53% 1.52 Re 554 72 1.54% 
Daily closing quotations of corn options in the Chicago market 
follow : 
Sat. Mon Tues, b ed. Thurs. *Fri. 
DT swaveseoe 66 3% 65 36 67 % 66 5% 67% 68% 
he 6814 67% 69144- 68% 69% 6914 
Daily closing quotations of oats options in the Chicago market 
follow : 
Sat. Mon. Tues. Wed Thurs. *Fri. 
Se 42% 42% 441, 4356 Ady, 44% 
ian oe 0s 43% 43 45 44, 441% 451, 
* Noon prices. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 
————_—- Wheat- —~ Flour. -————-Corn-———_—_,, 
Western Atlantic Atlantic Western Atlantic 
Receipts. E pp ts. Exports. Receipts. Exports. 
ae 836,000 952,000 6,000 954,000 205,006 
Saturday ..... 799,000 220,000 14,000 1,116,000 419,000 
Monday ...... 1,388,000 2,029,000 20,000 1,145,000 202,000 
| ae 656,000 62,000 30,000 1,273,000 120,000 
Wednesday ... 798,000 45,000 35,000 1,006,000 120,000 
Thursday .... 684,000 376,000 39,000 679,000 227,000 
Total ...... 5,161,000 4,227, 27,000 ~ 144,000 6,173,000 1°193,000 
Last Year.... 3,788,000 660,000 183,000 5,921,000 85,000 





Chicago Grain Markets Show Strength 


CHICAGO.—The oversold condition of the wheat market 
was disclosed by the ease with which prices were given a 
sharp upturn early this week, the pretext for the advance 
being green bug reports from Texas, which contributes 
about 16,000,000 bushels to the nation’s crop. Lighter 
offerings of wheat in the Southwest, lighter cash prices in 
all markets, indications of a lighter movement and fair 
export buying contributed to the recovery from last week’s 
depressed levels, which were the lowest of the season. 
The milling demand is broadening. Selling pressure has 
been light and the buying aggressive. 

In the Southwest and Central West farmers are holding 
back their grain, owing to bad roads and low prices, and 
a material shrinkage in loadings is reported by railroads. 
Carriers in the corn belt States, which were loading 250 
to 650 cars a day ten days ago, report reductions of 40 to 
00 per cent. Primary receipts of all grains were 18,987,000 
bushels last week, or 7,531,000 bushels less than in the 
previous week, 3,878,000 bushels more than last year, and 
29 per cent. above the average. The run of corn, 8,077,000 





bushels, decreased 4,067,000 bushels for the week, but in- 
creased 2,317,000 bushels over last year. Wheat receipts, 
amounting to 5,744,000 bushels, were 1,708,000 bushels less 
than for the previous week, but 1,299,000 bushels over last 
year. Oats receipts of 3,216,000 bushels were 1,306,000 
bushels less than those for the previous week, and 800,000 
bushels less than last year. Grain receipts at Chicago 
last week were 6,188,000 bushels, a decrease of 2,931,000 
bushels from the previous week, and an increase of 2,- 
300,000 bushels over last year. Corn receipts were 4,453,- 
000 bushels or 2,494,000 bushels under those of the previous 
week, and 2,632,000 bushels more than last year, showing 
the largest aggregate at this season in more than five 
years. Oats receipts were 1,095,000 bushels and wheat 
267,000 bushels, showing a good decrease for oats and a 
light shrinkage for wheat, both being under the figures 
for last year. 

Corn has moved aduuiehs in sympathy with wheat, 
after touching the lowest price since 1913 last week. Farmers 
are getting 30c. to 35c. for corn, which is below the 
cost of production. The result of this condition is seen in 
smaller offerings, only those who are forced to sell being 
willing to relinquish their grain. Shipping and export 
business has been limited. Elevator interests have bought 
cash corn and sold May, while speculators have bought 
July and sold May, widening the spread. The recent de- 
pression, which carried May down to 64%c., has been ac- 
centuated by liquidation and hedging pressure, as the 
greater part of the heavy receipts was sold for May delivery 
here. Chicago is carrying most of the hedges for the 
country and it requires much buying power to absorb the 
steady stream of offerings. In spite of the pressure the 
market developed a sold-out condition and this aided the 
upturn when wheat gave the cue. 

Oats also touched the lowest prices since 1913 before 
the recovery set in. The main support previously was 
from profit-taking hedging and liquidating pressure being 
severe. Stocks continue to increase and the demand in 
the cash market is limited, there being no export business. 

The week’s visible supply figures show for wheat a 
decrease of 1,657,000 bushels to a total of 32,555,000 
bushels, against 58,227,000 bushels last year; for corn an 
increase of 6,069,000 bushels to a total of 20,366,000 
bushels, against 3,664,000 bushels last year, and oats an 
increase of 154,000 bushels to a total of 33,786,000 bushels, 
against 11,283,000 bushels last year. 

Chicago stocks of wheat are 750,000 bushels, against 
805,000 bushels the previous week and 11,087,000 bushels 
last year; of corn 9,146,000 bushels, against 6,932,000 
bushels last week and 894,000 bushels last year, and of 
oats 11,906,000 bushels, against 11,780,000 bushels last 
week and 11,283,000 bushels last year. 

Provision prices continue on the down grade. All meats 
are lower. Export business is light and the domestic 
demand has decreased substantially, due in part to the 
coming of Lent, and in part to the exceptionally mild 
weather. Hog arrivals have been larger recently and 
prices are lower, but the western receipts since November 
1 amounted to 8,507,000, as compared with 9,556,000 last 
year. The recent Government report showed a decrease 
of 5,078,000 hogs, or 7.1 per cent. from last year, the 
total being 66,649,000, the smallest since 1915. 





Egg Prices Sharply Reduced.— Exceptionally heavy 
receipts of eggs continue and more than counterbalance the in- 
creased consumption resulting from the lowering of prices. As a 
result the market this week was unsettled and weak. While the 
demand from dealers was steady, repeated concessions caused many 
buyers to adopt a conservative attitude, and though their purchases 
aggregated a substantial total, most transactions were moderate in 
size and confined as closely as possible to immediate needs. Some 
sellers caught with heavy supplies, were offering eggs of very good 
quality at one time at fully 6 cents below posted quotations in their 
efforts to unload, and this action went far to demoralize the market. 
Speculative support has been conspicuous by its absence, and in 
futures large quantities of fresh gathered stock have been offered 
at almost record low prices for this period. 
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STOCK MARKET AGAIN IRREGULAR 


Early Dulness Followed by Improvement, Due to 
Easier Money Conditions 


RADING on the stock market at the beginning of the 

week fell to the smallest volume in several months, and 
prices moved within very narrow limits. This condition 
continued until an easier tone developed in the money mar- 
ket, which brought about a sharp covering demand from 
the professional short interest and a materially increased 
business. Coincident with the lowering of call money rates 
came the news that Germany would send delegates to the 
Allied conference in London, the latter report influencing 
a brisk upturn in foreign exchange, as well as creating a 
better sentiment in the stock market. The passage of the 
Winslow Bill was also helpful, especially to the railroad 
issues. The fact that money rates failed to continue their 
easier tendency checked the rally in stocks, however, and, 
while the later reactions did not entirely offset the preceding 
gains, the movement of prices was irregular toward the 
close of the week. 

The bond market was considerably less active, with a 
reduction in the dealings in all departments. By compari- 
son, the falling off in the trading in the Liberty paper was 
the greatest, but the corporation, foreign and other issues 
were also in lessened demand. Outside the Exchange, how- 
ever, all offerings of new securities were readily absorbed. 
Late last week, trading began in the Tidewater Oil 6%s 
and Standard Oil of California 7s, while this week the 
Chicago & Northwestern 6%s were listed. All of the recent 
flotations were in good demand, making the falling off in 
the older issues the more marked. Prices, as a whole, were 
irregular, with a rather heavy undertone. The foreign 
government bonds were steady, as a rule. 

The daily average closing quotations of sixty railway, 
dustrial and five traction and gas stocks are appended: 

Last Year Feb. 4. Sat. Mon, Tues. Wed. Thurs. 





ten in- 


t *Fri. 
R. R... 56.63 62.15 62.40 62.08 62.78 = 3 61 62.46 6310 
Ind.... 89.28 71.94 72.22 72.01 72.15 2.41 72.50 72.12 
G. & T 01.70 54.67 55.05 55.87 55.80 55.37 i 65.65 55.56 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

















Week Ending.. -—-Stocks Shares-—, ————- Bonds- 

Feb. 11, 1921 This Week. Last Year. This Week. Last Year. 
Saturday ..... 207,600 466,700 $5,199,000 $8,721,000 
Monday ...... 356,000 823,200 12,564,000 13,851,000 
20 v6 468,200 1,084,600 9,444,000 14,916,000 
Wednesday ... 478,600 1,388,200 8,261,000 14,056,000 
Thursday ..... B7G6.900 j= Sacco ces 9,496,000 "Seeentené 
2 $254,400 1,370,000 5,706,000 15 07: 000 

Total eeoeees 5,132,700 Terre a $66,619,000 


t Sales to ia ; * Holiday. 





Bank of England’s Reserve Higher.—The Bank of 
England reported on Thursday an increase for the week in gold coin 
and bullion holdings of £9,314. Proportion of reserve to liabilities 
is now 14.02 per cent., against 11.54 per cent. last week, 14.18 per 
cent. on January 28, 13.37 per cent. on January 21. and 12.15 per 
cent. on January 14. The highest percentage in 1920 was 23.49 in 
the week ending March 18; the lowest, 7.30 on December 30. 

The detailed statement compares as follows with that of the 
same week one and two years ago: 


1s 1920. 1919. 
ae es £128,283,084 £106,027,343 £81,619,117 
Reserve Pe ee oy eee 17,744,000 34,500 ‘ore 30,236,282 
Notes reserved....... 15,967,000 33, 05,7 ‘wt 29,187,960 
Reserve to liabilities. . 14% C% 20% 
SE wc cece es 128,988,000 89 vie 685 69,832 ‘835 
Public deposits....... 20.1 77,000 22,012,395 28.158 ,294 
Other deposits....... 106,332,000 132 , 276,047 120045536 
Government securities 50,202,000 53,947, te. 52,679,744 
Other securities...... 76,587,000 83,838.233 83,297,994 





Large British Banking Profits.— An article in a recent 
issue of The Economist, of London, states that most of the English 
joint-stock banks have announced their profits for the year 1920, 
and although such changes in dividends as have been made have 
been slight, a large expansion in net profits is recorded. This is 
much in accordance with expectations, for although a great deal 
was heard during the year of the restriction of banking credit. the 
restriction was enforced with the object of checking speculation, 
and when legitimate trade had to go short, it was rather a case 
of rationing owing to scarcity of supply than to any desire on the 
part of the banks to curtail facilities. It remains to be seen when 
the full balance-sheets are published whether there has been any 
substantial restriction at all. In the first half of the year the 





demand upon the banks ‘Mor trade accommodation was probably 
upon an unprecedented 1 , while the large increase shown in the 
figures of bankers’ clearffgs bears witness to the enormous bank. 
ing business transacted. With a 7 per cent. bank rate in operation 
for three-fourths of the year, revenue from trade advances, one of 
the principal sources of a bank’s income, must have been heavy, ang 
it is safe to assume that gross profits have been larger than ever. 
How far expenses have continued to rise it is difficult for the ogt. 
sider to estimate, as very few of the banks disclose more than 
their net profits. 





Great Britain’s Foreign Trade Less.— Announcement 
of the British Board of Trade returns for Jaunary was made this 
week, the figures showing a considerable falling off in both exports 
and imports from those of December. The totals are, in fact, the 
smallest reported in many months, the decline in commodity Prices 
partly accounting for the reduction. 

Exports of British products in January were valued at £92,750,000, 
against £96,630,000 in December, while the January imports had q 
value of £117,050,000, as compared with £142,780,000 in the imme 
diately preceding month. The exports are less than those of any 
month since last February, and the imports fall below those of aj 
months back to April, 1920. As a result of the January movements, 
the excess of imports over exports is the smallest since the war 
began, except for November and July of last year. The re-exportg of 
foreign merchandise in January were £9,950,000, making a tota] 
exportation of £102,700,000, and leaving an excess of imports of 
£14,350,000. 

The total British trade for the month of January, 1921, com. 
pares as follows with that of January, 1920, and January, 1919 
(000 omitted) : 




















1921. 1920. 1919, 

Exports of British products...... £92,750 £105,880 £47,343 
Re-exports of foreign goods...... 9,950 25,464 4,560 
Total exports.............-£102,700 £151,344 £51,903 
EE | <a) oh CRS ketene wee e eee 117,050 183,498 134,546 
oe a ee £14,350 £52,154 £82,643 





Lumber Markets Inactive 


Boston.—The lumber situation continues dull and weak with no 
prospects of immediate improvement. Most building operations 
have been postponed for the time being, and consequently the lumber 
market shows no sign of immediate recovery. 


PiITTSBURGH.—AsS compared with last year, lumber prices show a 
decrease of from 20 to 45 per cent., the largest cut being in yellow 
pine. The demand for lumber is very small owing to the stagnation 
of the building trade. Box lumber and cooperage stock are selling 
at about 85 per cent. of normal volume, but other grades do not 
maintain this record. 


Sr. Lovuis.—tThere is a better feeling in the lumber trade generally, 
and a fair amount of business is reported by yellow pine distributors, 
The hardwood line, also, shows increased activity. 


PoRTLAND.—Lumber production continues below normal. Nearly 
all the small mills in this district are idle and only about 30 per 
cent. of the larger plants are running, and few of these are 
operating on full time. There have been further declines in prices 
at the retail yards, dimension lumber being cut $10, and fir flooring 
$25 a thousand. These reductions are expected to stimulate the 
home building program for 1921. 





British Commodity Prices Decline.—A further de 
cline in British commodity prices is disclosed by the index number 
of The Economist, of London, the January figure being 5617, or 
fully 300 points below the number recorded for December, 1920. 
The present figure, moreover, is about 33 per cent. under the high 
point of last March. All classes of commodities contributed to the 
January recession, cereals and meat being 48% points lower than 
a month previous; other food products fell 8 points; minerals lost 
S7% points ; miscellaneous articles were down 66 po‘nts, and textiles 
declined 97 points. 





British investigation has proven the feasibility of the establish- 
ment of the paper industry in Chile. It is said that raw material 
exists in practically unlimited quantities. 





The bulletin of the International Institute of Agriculture ai 
nounces that the 1920 wheat crop of Argentina was 5,000,000 tons, 
as against 5,800,000 tons in 1919, and an average of 4,400,000 tons. 
Australia’s crop for 1920 was nearly 4,000,000 tons, as against 
1,300,000 tons the previous year and an average of about 3,000,000 
tons. 





Statistics issued by the Federal Government on the Canadian 
coffee and spice industry show the investment in this particular 
industry to be valued at $6,112,000, there being 89 plants, of which 
15 are in Ontario. The wages and salaries paid during 1919 
amounted to $916,734, the value of the products of the various 
factories being approximately $10,892,000. 
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February 12, 1921} DUN’S REVIEW 1% 
Minimum Prices at New York, unless otherwise specified —Corrected each week to Friday 
ARTICLE Thte Week | Last Year | ARTICLE This Week | Last Year | | ARTICLE | This Week Last Year 
[pPLuS: | | FERTILIZERS: cg |} Linseed, eity, raw..... “\— 75 1.77 
SE sabe sauce ...bbI ag on | re —\ steamed Neatatect, pure........ al Te 1.70 
eeeeese ee . s = . e aim ®e®eeeeees ee ee 
INS: 2 phosphate, Chicago....ton| 28.00 32.00 | Petroleum, cre. at well. bbl — 4.75 5.50 
Marrow, choice..... 100 Ib 9.00 11.75 Muriate potash, basis || Refined, in b ee 28 24 
Medium, choice..... yen Ler ae Nitenie ‘onan’ oa" = 1-88 Siicn 1 e Tank, wagon delivery. — 18 18 
eee eeee as - . . soda, ee ° 5 5 | as’ ” au oe 
Red Kidney, choice... ‘* * 9.25 14.75 Sulphate ammonia, sah Min., lub. cyl. dark ai’@, **|__ 80 tile 
White kidney, choice ‘* « 15.00 15.00 gee ‘ ‘sons * hm 5.00 Gin us I Cylinder, ex. col se “law 70 70 
Rl 8. un e eee . aia ~ 
pg ~ an: 06 #25.00 |/FLO OUR. a t || Wax, ref., 125 m. p.... ib\_ 3% 10% 
Cement, Portl'd dom... bbi! 4.10 3.40 Winter Pateuts....196 Ibs — 8.50 12.25 | Prem st ecccccee * 53 97 
lath, Bastern, spruce. 1000 — Py + Vices » ri Straights....... i 8.15 10.75 || Soya — &.. _ Coast - 1% 
oan 7 Ses ia Si tee. || Wheat, No. 2 red... ++ .bu)-+ 1.92% *2.36%|| Bot... Mageaiescses Meow ER ee 
e . "eee rn, oO. OW sceees . } | 
pURLAP,. 10%-08.-40'In. 5 \— 5.30 +i7_ || Oats, No. 8°white.. 7°. “lt o| te vScree 55, Litharge, Am... b| iS is 
Sos. No. 7 Bio... i i 6% viisell Boel ma <i — +22 | Paris White, Aim.” ..100 Ib 1.50 1.50 
acai {| Straw, lg. rye, No. 2. "85 “*95 || Vermilion, ‘ioral eocee * 1.00 1.50 
— oy 10-4. “ 58 1.00 | ptigway, shipment. oeeee DD + 13% 24% in oa’: t . 10 
Bleached sheetings, st.. 11% = i Packer, No. 1 native... .Ib 15 ao il ty on 00" 1 — 75 1.15 
soo RS 4 yd.. 66 | me 9% 26 | No. 1 ee cc, - 13 34 | Zine seeeee eld js 9% 8% 
Sands rd prints...... é 1 : 21 || nny seeee a pi , 33 1 hate ‘oie Be... "ag 70 _e 
é é ws ea na WOcceee * | vw eeepe . ~» 
oe Geshe standard. . 13% 37% Branded pes gy voseee 11 Be ins Roofing Asphalt... e- ‘fon rg eee 
Print slothe, Bi 88% inch. 4 7% 22% Tt wan Ag ane S 80 || PAPEK: News roil. ..100 Ib 6.50 8.25 
ag PRE eS wW— 36 Ai No. 1 buff hides........ “|— 8 95 || Benes eeeeeeees Ib 10 10 
eeeee 0. 1 Ki * heseéeabéae 9 40 Writing. ledger... eee +22 15 
DAIRY: oe. a 43 67 ||_No. 1 calfekin.......... | 10 50 SEG, GBI. 2c cccce -tom) 740.00 65.00 
State dairy. com, to fair. = 48 |HOFS, N. Y. prime......1b 42 80 pone sas ones wer — 
Renovated, firsts........ " Pa 56 |SUsee Geet. 220. rerenes t9 11% || PHAS: Scotch, choice.100 Ib} 4.25 6.25 
Cheese, w.m., held, SD... 20 7 || LEATHER: || PLATINUM seescee-O8} 65.00 155.00 
W. m. uniee Stades... <n ae 47 | 7 || Hemlock, sole, No. 1....Ibs 35 56 | PROVISIONS, ’ Chicago 7.7% : 
Eggs, “y 4 + cy. . aa oe 37% | 561% || Union backs, t.r., Sab es 45 838 ! Beef, live eeeeees ee on 100 Ib i+ 2°50 9.00 
Western firsts..... eeeee | Seoured oak t backs, No. 1 “ 55 90 | Hogs, live... eseeece -~ a ia 16 ae 5 
DRIED FRUITS: | Belting But ts, No.1 » ight = _—_ 76 1 06 J N.Y. Mid. Ww. — 12. = 95 
Apples, evap., sane. - lb, 10 21 | LUMBER: , || Pork, mess............bbl 28.00 41.00 
Apri ’ b ice "VeeoCce ; 26 32 | P H 1] k db | Sheep, live.. eeeee lb '— 6.25 13.25 
pheeshehvesees oo 30 i ie peeps 48.00 || Short ribs, sides I'se. “ “/— 10.50 | 18°00 
Currants cleaned. <a 16 21 ‘|| Den MELT EY Pine, . eee || Bacon, N. ¥., 1408 down. **|\— 15% 2314 
—_ *“*eeeee + eee og +. H | No 1 barn 1x4”. 46 66 66 85 00 | Lary < y g, in tes. — ot Ee f- 
peusscecese ” 5 2 ; . ; wecemn ©  —Ci(i SC 5 
on lag standard... * 16 19% || FAS Qtd. Wh. Oak, © 48 4 175.00 eceee | ICB: Dom. Fey head... 1b 6% 14% 
a -- 40-50, 25- 145 03% || FAS Pl. Wh. Oak 1 | a C—O = ; oe 
Scocescecoseeseces = : 34 y 4 ” - . ee 46 i] ore oO. a 2% ee 
io: teh Gap... bent 4 t.ae tees ll gS Bh ied ‘Gam 115.00 ‘+ || ROBBER: Up-river, fae. .IbI— 12 ly 45 
— stand. wang 24 a /4” * 08 08 4s 100.00 Plan. Ist Latex cr...... “ 19% eee 
muscatel ......... FAS Po lar, ae ss 46 66 140.00 ——- SALT: 280 lb. bbl...... .bbl 8.89 ae 
DRUGS & CHEMICALS: A ow 46 66 66 135.00 nS sey SALT FISH: 
Acetanilid, c. p. bbis....1bi+ ss 29 60 FAs — < , 4/4" os 46 68 60.0 pet fey spacial, Irish, fall fat | 
Acid, Acetic, 28 deg.100 Ib 2.75 2.75 FAS — 4/4" | OU Rte peaierey 3.00 26.00 
Boracic crystals........ ; 15 14% nae pte pled “46 “| 145.00 re Cod. > nd Banks. .100 lb 12.50 12.00 
Carbolic drums........ re 10 t14% FAS Chestnut, 4/4” ** 46 6 130.00 oz SILE: China, St. Fil 1st st ..1b\— 6.10 17.50 
Citric, domesti ececces 45 84 | ess, 4/4” Japan, Fil., Be. 1, Sinshi 1a/—— 5.70 15.00 
Murtatic, 18’..... 100 Ibe 1.75 2.00 || (old grades) .... ‘ # #\__ 130.00 ee SPICES: Mace cccecocl+ 36 37 
Nitric, Gr sicade eeesece by ™% ‘ No. 1 Com. Mahog., Cloves, Zanaib Se | ee 19 49 
Oxalic ..... st tteeeees t18 40 | “66 48 240.00 aa Nutmegs, 1058-1108. . a 16 31 
or hyp le . it Box | PAS H. “Maple, 4/47 “| T7500 sees || Ginger, Qochin. jack! ee 11 17 
4artaric crystalg....... — ‘ e . 
Alcohol, 190 190 perf. U.8.P.gal| 15.00 4.91. || Adirondack | Spruce, aoa epee oe he white. +} 1714 28 1% 
z c 1.32 1.85 || No 1 Com. Y. Pine || SUGAR: Cent. 96°.. ms 5.02 12.79 
denat. form Bos: | ‘gy,|| _Boards, 1x4” .... 4) = gn) 99 || Pine eran., in ble. 6.85 15.00 
am. gy RE oes fe: 13 4| +. | Long Leaf Yel. Pine '|TEA: Formosa, fair...... Ib 7 
— bit ate dom . asl 10% 121%|| Timbers, 12e18°,, « « :  § See © DU ec¢ecroabenaces coe © zs on 
Bal 4 Par ib 4 8. A me 40 12%) FAS Bassw’'d 4/4° ** 06 es 120.00 erce i} Japan, bs cteccce cece ™ 2. 50 
fam, Copaiba, 8. A... 14.00 - || Douglas Fir - Sesecwee cccccece * ys 2 
Fy NB + oo cc sees + 56 ete || bers, 12x12¢ oe w 55.00 ; || Hyeon, iow... ° "°°: eu: 1 34 
* ied Ib 2°50 o's7%|| Clear Redwood ei ee 37 44 
<arbd’te soda, Am. 1001bs 0 57% | Siding, 1/2x5 “6 oa a 39.50 er TBsO00. L’ ville ee 7 80 
7 wder, over No. Car. Pine r uriey Red—Com. ! : 
its aeecad ihe 00 —_ at 74 | | Dried Roofers, 6” “ * « 28.00 ae a Seedeccedcocac . : 15 y 
x crysta in bbl. + one S: um eee eee eee eeveaene - 
maton, crude dom: ton| 20.00 45.00 Pig ton: Sp i aaMageE Aig ; o- rr 
, American... Ib a. 1.52 No. 2X, Phila........ ton} 32.09 45.35 || Burley colory—Common. 20 50 
or, foreign, ref’d eis 80 3.40 basic, valley furnace... * 20.00 43.00 Medium ...... eeeeees 
= oe Re pure white. ee ‘? 28 essemer, Pittsburgh... “ 33.96 42.40 || VEGHTARBLBES 1.00 4.00 
1. 720 | gray forge, Pittsburgh. “/— 28.96 42.40 ST  caieaaen daces, bbl 7 oe 4:00 
> mow i No 76%. .100 ibe + 4.00 4.40 || So. Cine’l..... - “\— 32.00 43.60 || Onions .............. bag 3.2 7.50 
eeete potash. eee eesee i iS ta | 5 Bitete Beasemer, Pgh. re rr ae | Sama a ute ®eeceece . bb! ea 1 an 2°00 
Peescooee ioe . 48, 75. bagas... F 
Cocaine, ¢ ie chloride. 0%. 10.00 9.50 ope hearth Pain 3 49.24 i900 || WOOL, Boston: 40.54 
Cocoa ge .i— . 2 eee “| 57.00 65. oan WO Ib me ae? 
Oodliver orwe: , -bb1|— 5.00 95.00 Ress. ee 5. -00 o — 
Cream tartar, 99 y: i 30 °* 55 fren rails, hyn at - ss mil. 00 Ib O70 C28 Delaine Unwashed.. eae 33 eke 
qurmaldeh rps lb 18 +40 Steel bars, Pitts. “i—— 2,16 8.00 elt: sae Combing... rene ® sit 
cerine, 0. P., in bulk .lb 20 25 Tank plates, Pitts. << = 6940 3.50 alf-Blood OTRINg ... vn 13 oy 
Gum-Arabic, firsts...... « 28 40 Beams, Pitt “ «4 O’og 2.70 Common and Braid..... 
» Sumatra...... ** 29 36 || Sheets, black, No. 38 Mich. & N.Y. Fleeces: — $9 
Gamboge .......5.. 5.2 6 1.25 1.85 Pitts « «4.90 5.00 || Delaine Unwashed...... is 3 ade 
uy sorte... 222.) 18 16 || Wire Nails, Pitts... “| 3°95 4.50 || Half-Blood Cuwreahed... % 27 es 
“1 $1.35 sees Rarb Wire, galvan- woe s mbing.... 
Bragacinth, Aleppo 1st. 3.90 5.75 ized, Pittsbu reh.... “ “* 4.10 4.45 - 0s a 238 
ce Extra eee * 28 eegee q lv FE rn No. 28, Pitts oe 5 70 5.70 Half-Blood ~? Tog - ele cede 24 aos 
MU Pelescs cscs bees a covce |! Gnke, Coum'ville, even. ten te int a g Si 
feed ee “| 4.50 | G2%59 || | Eernace, prompe ante. “| 5350 | $00. || ,Ordinary: ae Sd Cee i 
Nux Vomica.’ es gy, || Antimony, ‘ ordinary..... * 134 19 Quar-Blood Unwashed. . “ 28 eee 
Oil pi chal ee - 7 1.50 4 Copper, ake, x. eseees ae] 18 19 Texas, Scoured Ba : 
ee See ee re es pe 3.50 4°75 Blectrolytic .... . 80 9.05 | Fine, 12 months........ " 70 cree 
Bre esresorcces ee $00 5°95 Spelter. N. Y....... rene aaa $x, || Fine, 8 months. ......., a 55 ore 
Cassia, 75-80% tech. °° « 1.25 2.50 ggg ak po ersen yeaa, ae 33% 5814|| Rit. Scoured Basis: 78 (a 
‘a ee eehing lots... 2. +: 7.75 7-90 || tinplate, Pitis.. “i60-ib:box| 7.00 7.00 "|| Rorthern ..+.......0.. a 7s evs 
Rochas et tins... .o8 pb $5 ||MOLASSS AND SYRUP: “Bast Nor a. e 80 tes 
Sal ammonia . temp. ool 14 25% EE avccnk baen acids gal|/+ 19 t.... Valley No. 1......... oe * 65 eee 
Sal soda, iaatten P00 ib 1.85 1.80 open kettle........... 7 oy a Territory, Scoured Basis: — 
6 6s : , r, common ‘ he Staple C@...-.. * o* 
oe, mercial da” Veen, "arse aaa Fine, hee combing ‘ 
ta by igntsiod th] 48 |g nar 
benzoate.......... 
= ahaa Ageia a — SOee8e 1 al pee EEE 
mmm, Madras "°° | «= 2%] =: O86] 0d, Gomectic. | *: ssimere, 13-n<. 
Utgalls Anes ttt “ 5 Roxteendan penteane a 5 1,13 30-10. all-worsted serge. * 51 1.00 
Prusetate 4 ge ae yh re tteeeeeereeeelD uN Trt 36-in. all-worsted Pan- — ee ‘ab 
one tan. acid. , ten! 70.00 t110.00 Peeeresece ee 1 1.26 1.75 Rroedel th: *- 2. ee eeeece po 2.75 . 
Indige ack, 20%...2..1b] 'g i lard. ard. prime, lope: 5 1:55 || a¢4n. toth, Sata. erze. “ 45 98 
Means advance from previous week. : 
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INVESTMENTS 


Dividend Declarations 


Railroads 
Name and Rate. Payable. 
A, T&S HW. 1% Geecoceee Mar. 1 
Ala Great South pf, 3% s.. Feb. 18 
Balt & Ohio pf, 2 s...... Mar. 1 
Bellefonte Cen, 650c....... Feb. 15 
Buff, R & P com and pf, 

Tee ae oan o hin ato Feb. 15 
Cc St 'p M & O, 2% B.ccces Feb. 21 

De BE, BM Bo. cocccscesec Feb. 21 
Cleve & Pitts, 1% q...... Mar 1 
Cleve & Pitts sp gtd, 1 q. Mar. 1 
Del & Hudson, 2% q...... Mar. 21 
Hunt B Top Mt pf, 75c.. Feb. 15 
Thi Conmtral, 19 Geecccecs Mar 1 
NWOT @& BM, 19% Gecccecce Mar. 1 
Nort & W pe, 1 Geecocccs Feb. 19 
Norf & West, 1% q....... Mar. 19 
Pennsylvania, 75c q...... Feb. 28 
P&@&W Va ph 1% G.ceoees Feb. 28 
Reading list pf, 1 q...... Mar. 10 

Tractions 
Detroit United, 2 q....... Mar. 1 
Montreal L, H & P, shes q Feb. 15 

CU. Me cececssecoce -- Feb. 16 
Phila Co pf, $1.25 s...... Mar 1 
Tampa Elec, 2% . ry Feb. 15 
W Penn Tr & W FPF pt, 

Miscellaneous 
Allis-Chal Mfg, 1 q...... Feb. 15 
Am Banknote, $1 q...... Feb. 15 
Am Brake Sh & Fdy, $1 q Mar. $1 
Am Brake Sh & Fdy pf, 

RM Gc ccwsccccsscocsece far. 31 
Aue Terese, 2H. G.cceces sé Feb. 15 
Am Breage, 13% OR. cccccse Feb. 15 
Am Felt pf, $1.50 q...... Mar 1 
Am Radiator, $1 q........ Mar. 31 
Am Radiator pt 1% q. Feb. 15 
Am Sm & R, ee Mar. 15 
Am Sm & R Be 1% q Mar 1 
Am Soda Ftn, 1% q...... Feb. 15 
Bee GE, Bis ces cen ewe Mar 1 
Am Tobacco Class B, 3.. Mar 1 
Am W W & E! pf, 1% q.. Feb. 15 
Art Metal Con, 15c ex.... Mar 2 
Bd & M Guar, 4 q. Feb. 15 
Bethlehem Steel, 1\% ‘q.. io ae: 2 
Bethlehem Steel Class B, 

Bun.) MacetcdceceodebesBene April 1 

me Be BE B Gecntvcecss April 1 

me Te BE 2% Geccscces April 1 
morn Ge GC. cvccreveases Feb. 15 
poreer City BM, 3 Geeccess Feb. 15 
Boston Mfg pf, 1% q..... Feb. 15 
Brit Col Fish & Pack, 1%q Feb. 21 
Brompton Pulp & Paper, 

Dw. Giseetee cn voneead 4 Feb. 15 
Bruns-B-Coll, 1% q....... Feb. 15 
Buckeye P L, $2 q....... Mar. 15 
Burns Bros, 2% G..cccccs Feb. 15 
0 ee aa ee ere Feb. 15 
By-Prod Coke, 114 q...... Feb. 21 
Can Cement pf, 1% q..... Feb. 16 
Can Conv, + a Feb. 15 
rr oe ee sn aw ko we Feb. 15 
Cedar Rap Me & P, % q.. Feb. 15 
Cities Service, % m...... Mar 1 
Cities Service, 1% stk..... Mar 1 
Cities Service pf and pf B, 

oe Wn cee ese eceee aden Mar 1 
Cit S Bk Sh, 36%c m..... Mar 1 
Clinchf’d Coal, % q....... Feb. 15 
Coli Puel & I, BH Geeecccves Feb. 20 

ae ee OS Os. caweencotes Feb. 20 
Col Gas & El, 1% q...... Feb. 15 
Con Cigar pf, 1% q...... Mar. 1 
Cee CO WE, Bice cose cscs Feb. 20 
Cont Paper B, 1% q...... Feb. 15 
Cont Paper B pf, 1% q... Feb. 15 
Crvatai Chem, 4. .cccceccss Feb. 15 
EPR VOS Base, BS Geccvscvces April 1 
Deere & Co pf, 1% q..... Mar. 1 
Diamond Match, 2 q...... Mar. 15 
Dom Bridge, 3 G@....ccecces Feb. 15 
Dom Chemical, 1% q..... Feb. 15 
Dow Chemical, 1% ex..... Feb. 15 

Do pf, 1% Q...ceccceees Feb. 15 
East Potash pf, 1% q.... Feb. 24 

Ee WE; BE icone cvsoes Mar. 24 
East Steel ist and 2d pf, 

Cee Oc cu en scececenaenes Mar. 15 
Eisenlohr & Br, 1% q.... Feb. 15 
Firestone T & R 7% pf, 

6 ee ee Feb. 15 
Gen Asph pf, 1% q....... Mar 1 
Gillette Safety R, $3 q... Mar. 2 
Gilliland Oil pf, 2 q...... Feb. 15 
Goodrich pf, 1% q....... April 1 
Goodrich pf. 1% q....... July 1 
en a oe oe er ee Gow ene Mar 1 
Great Lakes D & Dock, 2 q Feb. 15 
Grifath (D W) Class A, $i Mar. 4 
Hamilton Bank Note Engr, 

St done eawe mane sed shehes Feb. 15 
Hamilton Mfg, 4 q....... Feb. 15 
Harb-W Refr, 1% q...... Mar. 1 
Harb-W Refr pf, 1% q... April 19 
Mart © & B Bh Ge ccvevts Feb. 28 
Hartman Corp, 1% q..... Mar 1 
Hoosac C M pf, 2 q...... Feb. 15 
Tllum P & S pf, 1% q.... Feb. 15 


Books 
Close. 


Jan. 
Jan. 
*Jan. 
Jan. 


Feb. 
*Feb. 
*Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 


Jan. 
Feb. 
*Mar. 


*Mar. 
*Jan. 
*Jan. 
Feb. 
*Mar. 
Feb. 
Feb. 
Feb. 
*Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
*Feb. 
Mar. 


Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 


Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
*Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 


Feb. 
Feb. 
*Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
*jJan. 
*Feb. 
*Feb. 
Feb. 
Jan. 
April 


Mar. 
Feb. 


*Feb. 

*Feb. 
Jan. 

*Jan. 
Mar. 
June 
Feb. 
Feb. 
Feb. 


Feb. 
*Jan. 
Feb. 
A pril 
Feb. 
Feb. 
Feb. 
Jan. 
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BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 





Name and Rate. ——— 
Imperial Oil, 1 m...cecceee Feb. 
Ind Pipe Line, $2......... Feb. 18 
Inland Steel, 25c q....... Mar. 1 
pe ene ee Be Bic ocivese Mar. 2 
Ow eee Ge’ BOs dk awcciin Feb. 15 
Jeff & Clearf’d C & I pf, 

Og Spee eee ree Feb. 15 
Kamin Power, 2 q....... - Feb. 15 
Kellogg S & 8S, 2 @Q...cee Feb 9 
Kelly-Sp Tire pf, 2 q.... Feb. 15 
Lancaster Mills, 2%...... Mar. 1 
Lanston Mono, 1% q...... Feb. 28 
Lee Rub & T, 50c q...... Mar 1 
one ¢ & BH OB Gs evcce Feb. 28 
“ss 3 &,. Ge eer Mar. 1 
Lig & M Tob com, B, 3 q. Mar. 1 
Lit Brothers, 50c..«...... Feb. 21 
Lit Brothers, 25c ex...... Feb. 21 
De, Seen Ce Oke ce abeeeces Mar. 31 
Ludlow Mfg, $1.50 q...... Mar. 1 
Ludlow Mfg, $1 sp........ Mar 1 
Madison Safe D, 3........ Feb. 15 
Madison Safe D, 1 ex..... Feb. 15 
Manati Sugar, 2% q...... Mar. 1 
Martin-Parry, 50c q...... Mar. 1 
May D Stores, 2 q........ Mar. 1 
Berritt O8l, BBC Gi cccssccs Feb. 15 
Montreal L, H & P, 2 q.. Feb. 15 
peeter Wis OG, 3 Gi cccccce Feb. 15 
Nat Biscuit, 1% G@..ccccce April 15 
Nat Biscuit pf, 1% q..... Feb. 28 
Nat Lead pf, 1% q....... Mar. 15 
Nat Refining, 4 stk....... Feb. 15 
NS SE BOGR, BMhccccccscsee POR 96 
N ¥ Shipbds., Sl G@.scecss Mar. 1 
Owens rg of eee April 1 

ee Oe, Bee Mvcc tes vssive April 1 
P & W V pf Be @iisvcoeos Feb. 28 
Pac G & E Ist pf and orig 

ee. See Msc ian d Cbs cbees Feb. 15 
reac FP @& lb ph 19% G.ccccs Feb. 21 
Pitts Steel pf, 1% q...... Mar 1 
Peaee Se BO BO Gi ew ccces Mar. 3 
ee Meee) Ger, 8 @.ccsccsss Mar. 9 

mre. DE, BU Bek Oc% cv nce Mar. 1 
Proc & Gamble, 5 q...... Feb. 15 
yg! Be eS Sere Feb. 15 
wee Sen, See Gas ck ive cies Mar. 1 
as BS Se EO Pree Mar. 1 
Quaker Oats pf, 1% q.... Feb. 28 
Quissett Mill, $2 q........ Feb. 15 
Riordan P & P, 2%-.q..... Feb. 15 
Riordan P & P pf, 1% q.. Mar. 31 
Ritz-C Hotel pf, $3%....... Mar. 1 
Rockville Coal & I pf, 2 q Mar. 1 


Royal Dutch, $1.65........ Feb. 15 
St Jos Lead, 25c q........ Mar. 21 
ee Cee © Gat ibotccesca Feb. 21 
Shaw Stocking, 1% q..... Feb. 15 
peecener Gr. Oe B Oicccace Feb. 28 
Smith (A QO) pf, 1% q.. Feb. 15 
So Cal Edison, 2 'q........ Feb. 15 
me Pee See BO. beveccecn Mar. 1 
Spalding (AG) Ist pf, 1% q Mar. 1 
Stand Milling, 2 q........ Feb. 28 
of 4 ae ee Feb, 28 
Stand Match, 2 G.ccecceces Mar. 15 
St Oil of Cal, 2% q....... Mar. 15 
St Of] of Cal, 1 ex....... Mar. 15 
me Seen Cem BD Occ ks coke Mar. 15 
me Seen Ce, OS Uc cc cstcx Mar. 15 
Stand Oil (N Y), 4q..... Mar. 15 
St Oil (Ohio), 1% q...... Mar. 1 
meee DOR BE Gi esescass Mar. 1 
Stern Bros, 1% acc....... Mar 1 
Stewart Mfg, $1 q........ Feb. 15 
Stewart-W Sp, 1 q........ Feb. 15 
Studebaker com and pf, 
te <5 Min cae bd oh Ba ake ack @ Ae Mar. 1 
Suncook Mills, 2 q........ Feb. 15 
Suncook Mills pf, 1% q.. Feb. 15 
Superior Steel list and 2d 
i: OS tek andsckhbeee dow Feb. 15 
ee Geen ie oaks s benen Feb. 18 
Zemse Ge: BO Gs ccccveess Mar. 31 
Thomp-ster wf, ©..ccececs April 1 
Timken-D Axle pf, 1% aq. Mar. 1 
Tob Products, 1% q..... Feb. 15 
Un Cig Stores, 1% m Feb. 24 
we Tear COG SH Gc cccns Mar. 2 
USCIP®& Fy pf, 1i%q Mar. 15 
a ae eee, ee hc ch bdsnceee Mar. 30 
og Re SF ee Feb. 26 
Van R ist pf, 1% . te irisnah-a Mar. 1 
me: De: OE BECO Bice ac Mar. 1 
Wayagamack P & P 1%qMar. 1 
Weber & H pf, 1% q..... Mar. 1 
we India Sug Finance, 
Poorer Tear? Teer Mar. 1 
West India Sug Finance, 
CPT ey. Cee ee eer Mar. 1 
white (J G) pf, 1% q. Mar. 1 
Do Engineer’g, 1% q. Mar. 1 
Do Engineer’g, 1% e. «: Mar. 1 
Do Manag pf, 1% q.... Mar. 1 
Will & Baumer, 50c q.... Feb. 15 
Wilson & Co, 1% stk..... Mar. 1 
Woolworth (F W) Co, 2 q Mar. 1 


Books 
Close. 
Jan. 31 
Jan. 24 
Feb. 10 
Feb. 10 
Feb. 1 
Feb. 10 
Jan. 31 
Feb. 3 
Feb. 1 
Feb. 18 
Feb. 18 
Feb. 15 
*Jan. 31 
Feb. 15 
Feb. 15 
Jan. 27 
Jan. 27 
Mar. 15 
Feb. 1 
Feb. 1 
*Feb. 10 
*Feb. 10 
*Feb. 15 
Feb. 15 
Feb. 15 
Jan. 31 
Jan. 31 
*Jan. 31 
Mar. 31 
Feb. 14 
Feb. 18 
*Feb. 1 
Feb. 5 
Feb 9 
Mar. 16 
Mar. 16 
Feb 1 
*Jan. 31 
Jan. 22 
Feb. 15 
Feb. 15 
Feb. 16 
Feb. 8 
Jan. 26 
Jan. 31 
Feb. 15 
Feb. 15 
Feb. 1 
Feb 5 
Feb 9 
Mar. 22 
Feb. 19 
Jan. 31 
Mar 9 
Feb 1 
*Jan. 26 
Feb, 1f 
Feb. 1 
Jan. 31 
Feb 14 
Feb. 154 
*Feb. 18 
*Feb. 18 
Feb. 28 
Feb. 18 
Feb ] 5 
*Feb. 28 
*Feb. 28 
Feb. 25 
Jan. 28 
*Feb 5 
*Feb. 15 
Jan. $1 
Jan. 31 
Feb. 10 
Feb 2 
Feb 2 

Feb 

Jan. 1* 
Dec. 14 
Mar. 19 
Jan. 31 
*Feb. 10 
Feb. ® 
Mar 1 
Feb. 28 
Jan. 29 
Feb. 15 
Feb. 15 
Feb. 15 
*Feb. 23 
*Jan. 31 
*Jan. 31 
Feb. 15 
Feb. 15 
Feb. 15 
Feb. 15 
Feb. 1 
Jan. 27 
Feb. 194 


* Holders of record. Books do not close. 
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POND COMPANY has this 
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| POND COMPANY 
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Federal Reserve Banks Repor 
Higher Ratios 


_ three exceptions, the statement of 

the twelve separate Federal Reserve 
banks for the week ending February 4 ghoyg 
higher ratios of cash reserves to deposit and 
note liabilities than in the immediately Dre. 
ceding week, unfavorable comparsions alone 
being made by the banks at New York, Phils 


delphia and Dallas. The detailed report 
| follows 

Feb. 4, Jan. 28, Feb.¢ 

1921. 1921. 1999° 
PE cen cadae vee 66.5 65.3 40.8 
Ee... Fees 38.1 38.3 397 
Philadelphia ........ 56.4 59.5 404 
|” rae 66.6 66.1 484 
Richmond .......¢e« 49.0 47.4 46.8 
MEURMGR “ss seceecucsu 43.0 42.0 49.1 
IRE eae ee 51.5 50.0 483 
sees 51.4 49.0 474 
Minneapolis ........ 41.4 39.9 49.6 
JS Be. es 40.9 40.0 50.8 
DE. ones oadte wn des 40.0 41. 4 49.1 
San Francisco ....... 05.9 53.9 41.7 


Highest and lowest reserve percentages for 
1921 to date: 

Federal Reserve System—High, 49.3, Peb. 
ruary 4; low, 46.4, January 7. 


New York Reserve Bank—High, 40.6, Jap. 
uary 14; low, 38.1, January 21 and Feb 
ruary 4. 


Highest and lowest percentages 
year 1920: 

Federal Reserve System—High, 
cember 17; low, 42.2, May 14. 

New York Reserve Bank—High, 43 


tember 25; low, 37.1, February 21. 


for the full 
45.5, De- 


T, Sep- 


Imports of Foodstuffs from 
Latin America 


ATIN AMERICA’S contributions last year 
toward supplying the United States with 
foodstuffs are set forth in figures made public 
this week by the Department of Commerce, 
Cuba and the Central and South American 
countries furnished more of the United States’ 
last year than ever Importa- 
Cuba amounted to 5,762,152,70 
Central America sent 97,236,000 
the Dominican Republic, 184,071,600 
Peru, 207,782,000 pounds, and other 
South American countries, 208,043,800 pounds. 
Argentina monopolized the corn imports of 
the United States, furnishing 6,988,430 of 4 
total of 7,744,000 bushels brought into this 
Argentina also was the only country 


before. 


into the United States, supplying about three 
quarters of a million bushels. 





The United States imported more than 4 
billion pounds of coffee, of which Central 
DIVIDENDS 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND No. 8&6 

New York, February 9, 1921 


The Board of Directors of NILES-BEMENT- 
dav declared the 
dividend of ONE and O 
upon the PREFERRED 
STOCK of the Company, payable February 
21, 1921, to stockholders of record at 3 P. M, 
February 9, 1921. 

The Transfer Books will not be closed. 


JOHN B. CORNELL, Treasurer 


regular quarterly 








NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
COMMON DIVIDEND No. 75 

New York, February 9, 192] 


The Board of Directors of NILES-BEMENT- 
has this day declared 2 
dividend of ONE and ONE-HALF PER CENT. 
upon the COMMON STOCK of the Company; 
payable March 21, 1921, to stockholders of 
P. M., March 1, 1921. 


The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer 
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America furnished, in round numbers, 159,- 
900,000 pounds; Mexico, 19,000,000 pounds ; 
the West Indies, 29,000,000 pounds; Brazil, 
785,000,000 pounds; Colombia, 194,000,000 
pounds, and Venezuela, 65,000,000 pounds. 

Latin America also contributed most of the 
erude cocoa imported, the Dominican Republic 
gending 42,000,000 pounds ; Brazil, 60,000,000 
pounds ; Ecuador, 61,000,000 pounds, and 
Venezuela, 16,000,000 pounds. 

Nearly half of the hides imported by the 
United States, the figures show, came from 
Argentina. 





Report of Springfield Fire and 
Marine Insurance Company 


HE seventy-second annual statement of the 

Springfield Tire and Marine Insurance 
Company, of Springfield, Mass., printed else- 
where in this issue, d scloses a net surplus as 
of January 1, 1921, of $4,033,417. This marks 
an increase of $54,500, while total assets of 
$20,374,875 show a gain of $3,071,738. The 
amount of premiums written during 
aggregated $13,615,836, an increase of $3,098 
344, and the reinsurance reserve, at $11,36¢e. 
661, was $2,219,384 larger than the total a 
year previous. Since its organization, this 
company has pa‘d losses exceeding $85,400,- 
000. 





Statement of Home Life 
Insurance Company 


N the sixty-first annual report of the Home 
Life Insurance Company, of New York City, 
published elsewhere in this issue, the amount 
of insurance in force as of December 31, 1920, 
is given as $212,483.100. This represents an 
increase of $26,727.281. while new insurance 
(paid for) was $42,951.134 in 1920, a gain 
of $2,941,826 over the 1919 total. The state- 
ment of the company shows more than $23,- 
000,000 invested in bonds and stocks, and 
about $7,600,000 invested in loans on bonds 
and mortgages. The amount of loans to 
policyholders is placed at $6,859,426. 





EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 


E. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. DeBost 
William B. Harding 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 
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ACCURACY GUARANTEED 











40 Wall Street 


FRANK G. BEEBE, President 





1920 | 


FINANCIAL 


SPECIAL NOTICES 





THE: 


UNION TRUST co. 


OF CLEVELAND 


Furnishes every banking service, 


domestic and foreign 


Capital and Surplus over $33,000,000 





Bertron, Griscom & Go., Inc. 


Investment Securities 
Land Tatle Buildin 


NEW YORK PHILADELPHIA 





SAMUEL 1. GRAMAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


et a tn 


110 William Street, - NEW YORK 











SPEC. \L NOTICES 











® 
MANN’S PASS BOOKS 


are manufactured by us from the finest 
materials obtainable. They are made to 
last and will stand the hardest usage to 
which your customers will put them. 

The best is the cheapest in the end. 

May we send you samples and prices? 

Ask to see MANCOTINE Imitation 
Leather Pass Books—it will not obligate 
you and may save you considerable. 


WILLIAM MANN COMPANY 


Manufacturers 
PHILADELPHIA—NEW YORK 











J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 


Manufacturers of 


Hard Fibre and Fibre Products 











PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 








NATIONAL WOODWORKING 
MACHINE CO. 

DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 

ing Machinery of 
Every Description 


Write us fully regarding your needs 

















UNDERWOOD 


TYPEWRITER 


SPEED 
ACCURACY 
DURABILITY 


FIRST IN 


Underwood Building, New York City 


UNDERWOOD TYPEWRITER CO., Inc. 


United Box & Lumber Company 
Rochester, N. H. 


Manufacturers fl 


Shooks 
Sawdust “ Wood Bundled Edgings 
Correspondence solicited 




















GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, N. H. 

President, John H. Bartlett 
Vice Pres., Joseph O. Hobbs 
Secretary, John W. Emery 
Asst. Secy., Orel A. itis 
Cashier, Wallace D. Smith 


Studley Box & Lumber Co. | 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 
quirements. 




















L. H. SHATTUCK, Inc. 


anchester, N 


ENGINEERS--CONTRACT ORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 





THE DRAPER-MAYNARD CO. 
, Manufacturers of 
SPORTING GOODS 


Plymouth, N. H., 
U. &. A. 























I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St 
Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
welting. One of the oldest and re nc 
companies in this line in the world. 





PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 





























RAPID ADDRESSING MACHINE (0 


BELKNAP SYSTEM 
32-46 W. 23n0 ST. New YORK 





| WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 


Box Shook, Locked Cever Boxes, Bottle 
Boxes and Bexes made with Linderman 
Joint. Wholesale Lumber and Eastern 








White Pine a Specialty. 

















Saal BARE Tro 40-42 PARKPL: = NEW YORK 
DESIGNING -- ENGRAWING 
> ELECTROFYPING ~ 

WOOD & WAX ENGRAVING © 


EMBOSSING & SEE E SS CRAINING 
PLATES ANP ROLLS 
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THE AGENCY 
IN LATIN AMERICA 


OR the exporter and importer alike Latin 
America comprises a group of markets of e. - 
traordinary interest and attraction. Ihe inter- 

national service of R. G. DUN & CO. has been steadily 
expanded to keep pace with the growing need for 
credit information regarding the buyers and sellers in 
this part of the foreign field. The first Latin Ameri- 
can office was that at Mexico City, which was 
opened in December, 1897—or nearly a quarter of 
a century ago. Four years later another Mexican 
office was established at Guadalajara, while at pres- 
ent there are seven in that republic, the others being 
located at Chihuahua, Guaymas, Monterrey, Torreon 


and Vera Cruz. 


In 1899 a branch of The Mercantile Agency was 
established at Havana, Cuba, and three years later 
the first South American office was opened at Buenos 
Aires, Argentina. The Agency chain in Latin 
America has since been extended to include offices 
at Rio de Janeiro, Brazil, established in 1912; at 
San Juan, Porto Rico (1916); and at Santiago, Chile. 
The last was opened in September, 1920, and was the 
221st in the Agency chain and the 72nd situated out- 
side of the United States. 


If you have business relations with any part of 
the Latin American field you should investigate at 
once the service that The Mercantile Agency has 
been building up for you there during the past 
quarter of a century. Tens of thousands of reports 
on Latin American traders are on file in the Foreign 
Department at New York, ready for instant use. 
Write for full particulars, or talk with the manager 


of the branch office of R. G. DUN & CO. in your 
locality. 


FOREIGN DEPARTMENT 
R. G. DUN & CO. 


THE MERCANTILE AGENCY 
290 Broadway 
NEW YORK CITY 
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